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[  j  At  the  Lookout  j 

RISINC  MARKET 
i  PUTS  BURDEN  ON 
BIG  EXECUTIVES; 

Expected  to  Provide  Dividends 
On  Basis  of  Market  Price 
of  Shares 

BUSINESsliOLDlNG  UP 

Prosperity  Likely  to  Be  Main¬ 
tained  Thioughout  Year  With 
Good  Crops — Sir  Joseph  FU- 
vclle  on  Super-Taxes 


There  hare  boon  no  deviilopments 
to  I’haogo  the  gonerally  satisfactory  ; 
btisiness  rondltlon?  prevailing  at  (be 
opening  of  the  year  Any  Icssiening  ! 
in  Industrial  act.hKy  may  bo  trac'^d  ! 
I  to  fveiponai  tendenoic?.  following  the  , 
I  boildny  trade.  Optimism  centinims  i 
j  in  the  stork  tnarkct.s.  but  the  [specula-  ' 
tive  factor  In  the  rising  price  levr-j  j 
is  receiving  more  rerlonr-  consMcra-  I 
tion  in  relation  to  probable  earning"'  | 
in  manufacturing.  Keen  competition 't 


IXippoii  Electric  Power  Company. 
Limited 

First  Mortgage  zji->  ^  Bonds 

rtiie  January  1, 

Prices  91  .iiid  iiitercMt.  >  .jlmiit  7% 

Harris.  Forbes  ik  Company 

Limited 


21  St.  John  Street 
MONTREAL 


C.P.K.  Buildin 
TORONTO 


EARLY  SPLIT  ON 
NATl  BREWERIES 


Book  Paper  Makers  ! 
Need  Bigger  Markets  j 

The  prere.'ot  year  h.a.;  .tarted  out  \ 
fairly  tvell  for  tbo  concern;  luanu-  I 


BENEFITS  WIDELY 
SALE  OF  PLANTS 


and  the  necessity  for  meeting  prices  2  For  1  With  .$3  Divi-  !  Power  Corporation  Add-s 

being  constantly- Ion  ered  by  big  \m-  i  j  m  hwever.  the  n  idc  ran- 1  ^  , 


erioa.D  producers,  promise  to  have 
their  effect  upon  the  c-arnlngs  to 
which  sln.reholders  look  for  divi¬ 
dends.  Exce.seive  stock  market 


dend  On  New 
Irsuc 

*U  Is  understood  that  direction  of 


ge  of  output  and  smallness  of  volu-  | 
me  of  each  line  has  the  effect  of  cur-  . 
tailing  proflto.  This  condition  ts  es-  j 
peoted  to  remain  until  the  market  i 


Brazilian 

Traction 

Rights 

BOUGHT  —  SOLD 
QUOTED 

The  ownership  of  rights 
affords  investment 
buyers  the  convenience 
of  time  payments  in 
acquiring  the  stock  of 
the  Brazilian  Traction 
Company. 

Writa  for  fall  details 

Greenshields 

&Co 

fTrmherf  BTtntrtef  Steti  BscAtagt 

17  St.  John  Montreal 
Mctrat  aet«l  BuUdlim 


I  increased  to  .lustlfy  stock  market  the  proposed  act^u  ^dll  b 

price?,  a.nd  this  may  bo  more  lJia.n  ft>rthcotnins  at  ao  early  date. 


the  management  can  -work  out  in 


view  of  other  problems  to  be  faced,  huanatea  from  sources  close  to  the 
This  phase  of  the  dtualion  ts  more  be  on  the  ba- 


Arcordlng  to  the  report,  •which  r*|lTT|M/^  r'BCTC  AT 
lanatea  from  sources  close  to  the  |  IUlU  VVulu  ill 
mpany,  the  split  will  be  on  tJho  ba-  « 

3  of  :  new  no  par  shares  for  each  MrU/CDDIMT  Mil  I  C 

w  held,  and  it  Is  the  Intention  to  IiCTTC/1  Alll  1  lYIILLu 


I  acute  In  connection  with  reorganlza-  each  MC U/vUDIMj  Mil  I  C 

tions  where  the  volume  of  outstaad-  held,  and  It  Is  the  Intention  to  1  iCl  Itlli  J  iYIILlJlJ 

ing  shares  Is  greatlj'  incrca.&ed.  '  i  place  the  new  Lssue  on  a  $3  diddend  _ 

There  soems  to  be  Uttio  reason  toi"^^''^'  ,  mean  a  dlsburso-  .  ,  Profits  From  Reduced 

anticipate  any  change  from  the  pre-  of  •'  0“  tJie  existing  •.  d  •  i  , 

vailing  prosperous  conditions  during  stock  as  against  the  cuj-rent  rale  of  Capacity  Beuif?  Largely 

the  current  year  If  there  is  a  saU,?fac-  *1  .  Offset 

'  tory  crop.  Bui  f^o  far  as  the  stock  is  generally  expected.  tJ3c  re- 

market  is  concerned  it  may  be  that  ibe  company,  due  for  publl-  neoe«.vlty  of  Tcducin-  nroduc- 

siiMi  nromveritv  ba«i  already  been  ‘>atloD  wH.bin  a  few  weeks,  shows  Tcaucine  prouuc 

stun  prosperuy  nas  aireanj  ,  ..  ,,™TnnTi  nf  yrnt,n,i  Jit  a  Dumber  of  the  ocwsprlut 

fiiMv  nr  mnrn  thjin  /TlwmiintPdT  *7^  OdrniU^S  Oil  TllO  GODTlTlOn  Ol  drotjnd  .  ..v  .1  _  . 


Loss  of  Profits  From  Reduced 
Capacity  Beiiif?  Larsiely 

Offset 


-  I  turned  out  to  bo  v  aluable  ae.-vts  for 

The  neoeasdty  of  reducing  produc- j  power  t'orporrjtion 
yn  at  a  p umber  of  the  ocwsprlut  I  y,  -o,-,,.-  of 

mills  that  are  included  in  Ibc  Imsidops  In  Putter  forimration 

called  pooling  arrangement,  ba.-  .j,,  i,|,.b  pnd 

suited  in  t^e  operating  co.ds  of  a  ,  '  .some  of  thoir  boldings.  After 
irabe.r  of  the  plants  being  mate-  derelopmeo.-..  however,  they 


fully  or  more  tlmn  dlscounle.!  To,®f™mgs  on  too  common  or  ipy 

u-arra-nt  Inereaslnc  evnan'iion  In  gon-  UO  a  shtire.  surplus  for  year  11*27.  inciua.u  ip  r”  •  ifio  ins  der.«  in  I'uwt 

era7SnufXring  after  paying  dividends  on  Uie  com-  arrangement,  ba.-  u  so  I  j,,  ,,,, 

7omeX  mtrS  -'“ount  to  .around  $1,000,-  '^^'"'•'''‘1  operating  co.ds  of  a, 

UoSo^^nc^..^^«dpopulaMoD,l«Hlh»l  cp.im  to  oa-.r  K.Tio.Mn  .ould  '  ,  s  j  „  iJl.avc  touod  II  advl.ib 

is  largely  dependent  upon  an  IntclU-  raeao  that,  even  after  redemption  of  lelrnS  th^n  an  oneratin-  basis  rd  b^siUo’*  b-' 

cent  i^r^iEntlon  nolicv  fbc  outstanding  funded  debt.  Uie  above  the  $0  mark, 

gent  immlgrauon  puljcj.  company  will  ^-bow  surplu.s  of  _ 

*  *  around  $15  on  e.acb  share  of  existing  "'^7’ 

A  Bubstajitlal  reduction  in  the  in- '  common  stock.  The  good-will  itear?**'"®  company  was  produc.ng  a(  .i  rat-’ j  Anolher  Oulstandir 
come  8uper-ta.\  was  urged  by  Sir  :  of  $t..5oo.0fio  is  substantial,  but  it 


lisli  tlieir  positio'i  b.v  buyln 
above  the  $0  mark. 


iof  lOOci;.  It  Is  felt  fbai  -with  a  re- 
turn  to  more  Doriitl  conditions  the 


Another  Outstanding  Year  plan  has  been  und'm  do'cunion  iiii.s  ’  "  vsiws  iiii,4niLiS/ 

S...I  Comp,n,  »r  C,.«d,  J  'r C.  U  B....oko‘oc.Vo.n,  Strai,!., 

rc,.,..ri  i-rsieci  o,  r.'H.dd.  .Ill  i!r\'’ d:,;;'i  S'’'"'*;??  -•  n.*™  ' 


MANITOBA  MAY 
,  AGAIN  COMPETE 

'  WITH  POWER  CO. 

Prov'ince  and  Winnipeg  EleclHc  j 
In  Fight  For  Big 
Power  Site 

MOMENTOli^UE-STION 

Should  Province  Obtain  Site  Ex- ; 
j  propriation  of  Company’s 
■  Pinewa  Plant  Woyld  Follow, 
j  —May  Co-operate  in  Plan  j 

Y  I  ti'mnlpeg  —  Vith  public  opinion 

»  I  now  keenly  arou.'-ed  tho  Winnipeg' 

Electric  •''o.  finds  it,';eif  3rra>Td  j 
-S  against  the  Manitoba  Gor eminent  In 

■T  fight  for  the  p:.ssersion  of  the, 

I  Seven  Sisters  l  ath;  power  site  on  t.ije 
tVinnipeg  river.  Both  hare  made  ap 

- -  -  plJeatjopn  for  the  privileige."'.  and  the 

aiit.horitie;--  at  the  i-apital  m-w  find 
■  •  '  thenif-elver;  obliged  to  arbil.rate  an 

^  lr-^ue.  the  re.'-ulti  of  vhn  h  ■"  ill  he 
Yy||lE|,|  momentpim  for  hoth  applieantr 

Th*  dlfpute  l.bn;-  far  h-aa 

ll?  DI  A  MTC  hrouglit  out.  prematurely  perhapr.  , 
j*  f  LlfilllO  [l.gUificant  faet  Ihe  provipri,),!  ' 

gc'erninent  propo;-"  to  zn  mto  the 

AJJ  power  buf-ines-s  on  a  big  leale  n  jt.b 

tlon  Add-S  to  pp,^gp.,j^.| V.  bich  will  carry  Bs 
Cash  Position  by  Interna-  'ranr.mi: vlon  lines  to  .-,11  parts  of  ru-  , 

lional  Paper  Deal.  '•’’  ManimM  mpplicd  bv  it.s  o,.,, 

sTf.Drrot.ino  ni'i,nt  At  t.h®  prf -ent 
,  ,  '7  ^  ,  -  f1m<^  tbr  proiinci^M  bwlro  rjrrtrir  , 

The;  deals  that  are  oeveloping  fo>  (p  5,j,ppiy  the  rrimlemle  ens- 

ot  <  anara  vi,  Manitoba  Power  <  o. 

h'  i„7tV.'rr -if  -itv:  fi^nlfiranee  of  the  issn''  doe;. 

1  lai  f  ^  O -i-ir,.  nlo"^  *’’'**  hoth  the  pro- 

holdingo  vinee  and  the  V.-innipeg  i;|e.-irie  de- 

1-  fjur>  to  the;  big  IransiD'tioD  ui.it  ih  ..  ,, 

going  through  by  which  tVaradian  7'-'  "''’"’".P  "V  h;'"  ,  '  ' 

Ilvdre-EIectric.  ."I  Mibsldiar,.-  of  In-  ^^ven  .sjs  ors  1  alls  location  if  to  be 
ternfitioual  Paper  Company,  hif-  'developed  to  Ps  inavimnm  .  apaeM.v 
bought  from  Power  r'orporat'on  it.s  n*'''*"  ‘I'c  eto;  -ng  ot  p,ne«.', 

ma.iortty  holdings  of  Ottawa  .ind  Hull  upon  vhi.*li  the  winnipe-. 

Power  and  Otmwa  Bb.-er  Pow-’r  com-  Blectrie  plant  is  localei)  i 

j-ypjp..  If  tjie  pro\-i)i(-e  is  sip-cri  .  fill  in  i 

iVhnt  m3.kes  the  (l-al  .all  Uie  more  nppP,-.„i„n  ,|  woul.l  oonseuuent- 
satisfaetorv  is  that  P  was  knovn  the  >’  ^';I'=cd  i-,  hn,  out  o,-  perhaps  , 

0-taw3  companies  .pre.renled  sonm  ''VP'-opriale  the  company  s  Pnmua 
diffieu’ties  and  vet  have  f|uieKly  ’■'‘•■’’T-  "P^U  •"1  Mivest.nirnl  of 

aluahle  as.-vts  for  T.5.fi"iMMif)  h;,;;  liccu  niatle  Sip-h  a 
i’oritin,gency  vould  mean  that  the  ■ 
•0  mart-  oni.'  of  PPC'*'**”’'’  would  he  obliged  to  .spend  i 
.'^-r  Vorporafion  f'""'*’  to  $2n.onnno(,  on  the  | 

na-  tmi  high  .and  "cPcme.  If  e.\propriat|on  proceed  ; 
r 'ijoldLngb' '  After  PCccssary  ihe  goierunieiit  is 

however,  they  PPepafcd  to  ad.  according  lo  the 
ih’e  to  rc-oFt.ah-  sfttlc.oient  of  Premier  Bracken 
hy  buying  ha<k  I'-  fmgge.st.ed,  however, 

that  the  government  and  the  i.-nm- 

_ _  pany  should  eo  operate  in  the  iojnt  j 

development  of  (he  pyrver  .sjte,  Ihis  ' 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financin® 

I  cr^ign  Issues  quoted  j 


Dominion  SETuernB 

(WEPORSnWIlMIIED 


IS'>  Strt*' 

MONTREAL 


LONDON,  ENa 


Hamilton  Dairies 
Zimmerknit 

Preferred  end  Lona'-noo 

DENMAN  &  CO. 

T  !>•! TFO 

If  rvF«7ME:NT 

HAMILTON,  ONT, 

rriWCH;  BClLrvll.LF,  ONT. 


QisntJohasloiisEo 

^  Members  ^ 

Montreal  Stock  Lkch  ange 
MoNTRTALCuRB  MAJIKtT 
113  NOTFE  PAME  5T  W'EST 
MONTREAU 

TELEPwONt?^^^r^AP^|8466l6^ 

BESfeiTOMER” 
WORST  TREATED 


QUEBEC 
St.  Pet«r  StraM 


.!«  Hotrat  B»7*i  Betel  BaUdiii(  oountty  If  they  T'’ill  Offer  lo  support 

TORortTO  OTTAWA  tho  Goremmenl  in  anv  derislou 

14  msg  Street  ▼.  14  Spuke  Street  j  r-  . 

r,T.r.ei-  (Coutlnucd  on  pago  t>  i 

Qw&B£C 
14  St.  Peter  StreM 

Belding-Corticelli 

■  '  Has  Better  Outlook 

Pontiac  Mines  &  Power  _  _  1937  wan  a.  very  uusatlLfar- 

President  is  Resigning  tory  year  In  tho  olik  Industry  in 

- -  Canada,  the  prospects  for  1928  are 

It  de  Labarre  Informs  The  Flnan-  favorable.  Concern?  like 

da!  Times  that  be  Ir,  resigning  from  Beldlng-Cortioein.  Umlted.  report 
the  presidency  of  Pontiac  Mines  and  tha*  last  year  silk  fluctuated  consi- 
Power,  which  is  a.  reorganization  of  d  -ably  in  prioe  -with  a.  general 
.\mos  Popper  Ji-  Gold  Mines.  Also  downward  tendency.  This  in  addi- 


.losepb  Tlavelle,  rinancier,  address-  ruu.Ft  be  remcniberod  that,  with  '■’’17  to  tjort.-i-ti  conriiuon?  the 

Ing  the  Ooufccna.tivc  Butdnoss  .Men's  ,  brewOrics.  disulierlcs.  a, ml  tobacco  ?'  P’**^”'-**  on  ilus  .iccou-nt 

Club  ot  Toronto.  "Member.?  from  i  maiiulndurer?.  goodwill  and  bruud:;  ^ t'cr.y  much  gre.Ttpr  than 
both  sides  of  the  House  of  Commons  [hare  a.  tangible  market  value.  ever  ,boco  i-ho^o  by  tbe  corn. 

wlU  render  v.aluable  servlee  to  the  I  - [ - - - -  pa.ny. 

t  country  If  they  will  offer  io  .'uipporf  f|/\|]T  m  a  vr  A  l\nn  E  Vkn  ’ 

tho  Goremmenl  In  anv  derislou  :  HllW  TA  Y  AkPrADv  er”!  market  for  newsprint  h  likeiy 
(Continued  on  page  e  .  lUUn  IHA  to  .xhiWt  much^^^H^ 

w  ■  Visi  A  m  w  ^  the  ft  iRbl  ^Ccir. 


HOW  TAX  ARREARS 
HIT  FARM  CREDIT 

Heavy  Liability  Against  AIKeita 
Agricultural  Borrowo»-R  is 
Illustrated. 


Edmonton  —  Recent  reports  from 
rural  muntcipa.llties  of  the  Pro-v  mcc 


The  report  ot  Sled  of  (  rju«iua.  ^ji.l 
biiow-  re-;ult[-  for  1927  well  ahead  of 
1926  •when  la  t  w-a.s  carn'.'^i  on  the 

coDimon.  rionie-tie  hu:-  ncf  ;.  h.a,!;  hern 
on  a  sijhstantially  better  scale  while 
another  reennj  for  eviKirt  hu.'uiieFS 
has  .-,Di»arently  hern  sd. 


Speaking  a(  New  York 
Convention 


Names  of  1 00  Leading  Canadians 
Used  in  High  Pressure  Campaign 
to  Sell  Mining  Stock  in  London 


general  ’  how  very  seriously  the  eredit  canadiii 


The  names  ot  one  hundred 


adin.g  :  raeifie 
mis-  '  the  list 


p.TiJwav.  w  lin.i-e  name  bead? 
It  voijld  appear  that  these 


of  fa.rn.iers  i.f -iinpalred  hy  the  volume  would  seem — in  a  riuesticm-  promineut  nien  -(vere  asked  -about 


^fvering  hi9  connection  I  tion  :  moriga.g7’'n,r 


-n-ith  C.  -T.  Conway  &  Co 


lines  of  silk  piece  good 


A  number  of  complaints  as  to  the  market  more  favorable  to  the  buyer 
metliod&  of  Conway  &  Co.  In  market-  than  to  the  manufacturer.  Now  the 
Ing  Pontiac  Mines  &  Power  shares  price  of  raw  silk  l.s  fairly  sta.biiized 
have  ViecD  made  to  Tho  Financia.l  and  a  great  deal  of  last  v-ear's  over- 
riniG,?.  production  ha?  been  disposed  of. 


Blackfoot  district 


the  first 
1  n  the 
Municl- 


able  mining  promotion  io  l.ondon  ten  rear? 
Hecia  Phare?  are  belug  offered  to  patriotic 
the  E'nslish  pubUe  by  the  tipping  !  shares  in 
sheet  method  and  by  a  broker  oam- i  Company 


ago.  to  s'lbf'ribe  to  a 
proposition  b.v  taking 
Ihe  Empire  Publit-hin? 
Some  mouths  ago  they 


ed  Bowles,  who  recently  emvtle.vcd  tound  their  shares  in  the  ptihtishiug 
the  fame  tactics  working  from  St.  company  had  been  exchanged  for 


■  .Tames  street.  Montreal. 


lislter-paper  advi.es  the  readers  of 
I  bt.s  sc.i-vdce,  that  he  has  a  parlietilar- 


pub-  !  sh.ares  in  Stada.mae  Minos 


supposition  i.F  th'ii  *hr 
.StaiJamac  Mine?  hare 


share;,  in 
\nw  bron 


ly  good  thing 


recommend  and  iswileboij  inii 


Municipal 

V  or  .Lrov.  'TO\-crnn)  t 

for  S'-hoola . 

for  Hail  ln,“iir:iiii  r  . 


Taxey  l-'armer  then  Offers  to  perform  the  services 
1  .'H.fSt  ft of  a  broker  in  the  purchase  of  the 
-'a'ts-I  M  .'•'hares.  Tbe  Eng)i.--h  finani’lal  pap- 

Ifin!?.'*:!  ::il  sbowin.g  a  Ii^•e  interest  in 

—  --  the  proposition. 

$ixs..v:«  jjns 


Mr  Beatlv  has  u-snei|  a  st.'itenv’Jl 
evpIainJng  the  situation  and  ev.-jirng  | 
all  responsi hi) il v  for  Ifecla  i'.line.‘.  | 
He  is  hiking  steps  lo  sen  thrjt  hi‘  j 
name  i.-  reinov,-i|  from  a.ny  li;  I  of  i 


SUGAR  INDUSTRY 

Prospoc*?  of  Eiirly  Cou.f<c}rrati'*?v 

of  t'.an4<Ji;iii 

Reliner.s 


Tlf'  po; .  hilii'v  of  a  ni'-.  '-g'  i-  o;  : 
r-ng.a.-  e  s.pp?.‘g;eF.  to  in.e'llde  f-t..  T 
renc".  '■'a!i3d,'i  am!  .\t'-inti('  Sugar  Ke. 
t;ni»r';e. .  if.  aiirilnitejl  mainly  lo 
fa-’t  that  ,T.  If  t'lund.v.  of  Toronto,  i;,  j 
known  to  irj-’.-p  p'ir'-ha:-ed  the  lio’d-  i 
hi.g.v  of  the  l.'i*''  H  f.orrie  i'fcGibi'on  ; 

in  ■Mhi.p.t'ie  Sucar  ! 

It  ir  ela.lmt"!  Ibai  onf.  of  itp-iej 
cj.ayr.  w  h'-n  Mr  Gundy  gels  lii.-  ■.'eek-,  i 
somew  hat  cleai-eri  nr  a  nnniher  of’ihe  ! 
t'ling.s  h  lias  now  updf-r  w  a'-  ho  wi'l  : 
work  out  a  ‘.ii::ar  lorTcrr.  I'  i.;,  sh'-e-f  j 
th.'H  Hie  lih'M'k  of  \tlant.ie  .-lu.'r'ir 
-toi'-li  he  piiri'ha' rd  is  the  large  t 
bi'e*.;  owned  hy  any  .ingle  per;  cm.  | 


Investigation 


Times  indieaics  that  tlir  names 


I’inaii'ial  sharehnldera. 


O,  pee  led  th'jt 


interesting  Fight 

Market  for  Nickel 


New  te'.-k,  *.  ''ran.-pJa,.  the  he;  i 
eijsiomer  Ihe  I  nil.rd  Stales  ha,3,  r-. 
eeire!,  Ihe  wor.tot  trp;,frncnt  Under  the 
tariff  la'w  ;.  ot  tliir.  eou-ntry'',  [..add  • 

J  .  L  Burton,  generri.1  manager  of  a  To 
;  .ronto  i)ep:i.rt,monl/).l  .stoi'e.  w  h.j 
:  dressed  the  N'.at.ion.a.l  Betail  rirv 
GvroiJs  r  .oeiai pin  convention  Pro 
'  virion.',  of  Hie  I'oi'dliey  Tariff  Art  are 
■>  r-orioijr;  trade  I'arnei-  between  the 
I  u  o  eoijn  t  ne-. 

■'.-Unce  ih'ii  tariff  l-iw  has  been  in 
I  force.  '  Mr,  Hiirion  s.iid.  "many  Can 
‘jadian  <'empanie;v  have  di-reon tinned 
■jih°i'-  pnri'hai  ing  depariuienis  in  Ne-w- 
^  j  I'ork  M  e  fee.)  that,  the  tariff  policy 
^  i  of  Hie  L  nited  .''tt.'jtes  is  .ant.a.gonistie 
■■  to  r.'inada.  ',nd  for  that  rea.fon  xvo 
•  buy  as  little  as  possible  in  the  Upited 
'  j  Stale,  liven  at  that,  we  are  t.hc  bp..-t 
ieiirtomer  llii,;  eo'intry  ha.s” 

7  ''Ir  B'lrloiv  explained  tJiat  the 
'■  I  Eordney  ia\»  placed  such  a  high  tar- 
miff  on  Ihe  n.'iiural  produc-tg;  of  Can- 
.  j;ola  iliai  it  was  impos.sible  for  i 'an 
_|.adi.a.ns  io  ;■  11  their  goods  [outh  ',f 
'  I  Ihe  hor.ler.  |-anadian:-.  he  asserted. 

*  I  werr.  fori'e.cl  by  the  I'ordnev  tariff 

to  ti.ive  rml.v  limited  hilidtiess  ret;), 
lions  wiili  I'ili/.ens  of  the  United 
Btat.e  .  for  w  lioin.  iori.ividu.'i.lIy.  Ihr.v 

•  h  i.l  the  higtiest  regard 


I  The  above  is  a  l.vpieal  case  show-  •  U’les  man  Hies  imo 
i  In;;  (bo  o\iont  lo  whioli  Uicyo  tyNos  prominnif  (  ;i.n 

impair  iho  chan<  os  of  farmers  got-  improperly 

I  ting  eredit  L^oryono  who  (o  Mrniy 

I  birn  on  lime  or  lojul'i  him  monev,  l>cet!  cliFeij:  ,  cr 

knows  that  in  the  case  of  hard  luck  President  of 

I  the  taxes  in  a  yc.ar  or  two  eg.f  np  the 
1  entire  equity  he  has-  in  lids, farm  The  ^  'r>’'MeTiF'U 
;  losses  on  hail  la.si  year  will  most  xv.  n  ^TcTNM,':.:I 
likely  require  ;j  heavier  lax  in  t.he  p  c.  X'M.'G1I.VN 
current  year  Thir  will  me.-jn  that  a  I'.  KOBBU.f  AN*' H  t- 
;  further  inro.'id  will  he  made  Id-Io  the  ^5,7  7-!;-V"rv' 


will  follow  hi.s  exanip’e. 


these  proinineni  r.inadiau?  are  he-  lowin,g  is  the  lisi 


ing  improperly  use,)  ,-,.s  sharelmid 
era  of  flee|.a  Mines.  The  mafic 
lia.s  been  clis-rn;.  cd  with  E.  M 


Hi,  •'V,  CUATTV 


:  equity  w  hich  i.s  supposed  to 
Hie  mortgagee 


secure 


W.  n  ^^cT^•^T:.:l 
K  C.  WUGH.VN 
r>.  KOBBU.'I  W H  ; 
GCO  B  f'RA.sir.T: 
HOH.  N  >  rF.P1 


financial  Times  had 
interesting  **Scoop'' 
on  Alaska  Railway 


HCOH  pATO" 

-t  T  ROSS 
.VRM^GN'D  C  HArUT 
ALEX  UONriWET.l,. 
PAviD  rtoRRiru 
.lOHX  LzkAVr; 
f  e:  a  BOSvriiEi. 
H  t,  POBI.E 
GEO  r>  FOPEES 


i.s  sharcliold-  dians  tt-s'icd  in  England  in  c<>nnec-  with  av  H| 

The  matter  *  lion  w  jfli  ihe  latle  of  Tleela  shares;  yeloped  in 
w  ith  E.  \\ .  I  ihe.v  are  dc-criher)  at-  [  harebold-  tir..nal  Nid 
Ihe  Canadian  I  er?  of  the  t,le.-la  Alining  i  ompiinv  This  i.  < 

r'r#--,rl-nt  i.'anad'an  Paeifie  Tinilwsv  ri-.ai  jnj.rre 

X  i.--  rr*yiqent  I'nn-Tdien  Ta.-ifi.'  Railw-av-  hu'lish  nu 

1  i...  rr-.-'ideot  r-^nsdian  r.mifh-  Bailwax  mj.ll-SD  o„ 

X  ie»-P,-».-Kjont  .•^insdlan  ra.-ifie  Railwa-  oearf-  D.lVf 

\  ,op.pr»jirient  ('.mad'an  VaM.''n-il  Pailw on  every  e 
Iiir?<-,,-,r  Bank  ef  Meaitreal  this  m  I'lr 

r•i^r..|el•  Rank  of  Afonlr-.-vi  hort  inter 

Pirar,,;.r  Bank  of  'Nova  Scotia  I 

t  'lce-’tor  Royal  Bank  of  Can.id  :  i  ^  -rtr-  • 

PHcctor  no;i-al  Bank  nf  C'ana.jg  ■  ve-y  m'jcl 

VnreiOo].  Kanque  Cansdienne  K.'jtion-al"  i  therefore. 

I  ilr-ctor  Centaga.--  Aimes,  Limited  i -aio  on  tin 

Pire-'-tor  Aiontreal  Co, tons,  Eimitctl  ;  ’  -  7 

Pirf.;,o,-  Montreal  Cottons.  Tdraltcd  |  “''91  ma..rk' 

President  Bo.-'W'eU  s  Brew":".-  |  lUg 

A  ice-p,'esi.|cpl  Canad.a  I  'cin-nt  Comp  tir  |  AfODtr-eo] 

President  K  l  orh-.s  &  i'oiii;'anv  i  ,  -.sio  to 


The  AIcnfreril  n'i.-)rkel  li'ts  neye,r  had  Difficult  Year  for 

su-ch  a.n  uiiere-iing  Ftlnaiioii  to  d,  ^  •  .  • 

with  .'IF  Hi:jt  whii'lt  rorently  .1-  I  COSOIOS  ImperiQ* 

velnped  in  conni.ei  ion  with  rnforn.'i  nnderr-lood  that  ope.ratjoos  of 

Mo.n!il  N’icl.el  [lorl,  1 1  osiJ'ioD  Imperi-al  Mills  during  192/ 

Thi;,  i.  rino  t  >  the  tact  ib.it  M  I'lt.  I  i,;jye  poi  been  SO  f.Tvorable  as  I'f  - 

re.ai  interest,'^  hav  e  been  per;-i.-i  .  ntl.v  i  ported  in  gome  q'i.-*rters  and  that  the 

hij'li.sb  on  It.  w  licreg.:;  \'ew-  York  i  report  [or  Hie  perjod.  when  publijh 

hearf.  b-ive  heen  taking  -)  rrack  it  it  irrj,  niay  prove  soinewha.*  of  'i  Jis-ip- 

on  every  oppori'ipity  they  'lavg  ha-l  !  pyiintmeni  in  the  matter  of  ea.rri 


this  in  Him  Is  attnhuied  to  ih--  I.'ir; 


company  has  enioyed  a'l 


; hort  infcrc,.Ft.  jp  New  Aork.  ninniivg  inereased  volume  of  business,  hut  it 
into  tbouFaDds  of  sh'tret-.  pu't  out  rti  !  t,.  indicated  tha.i  price  cutting  on 


much  lower  price- 


the  pa.it  of  some  smaller  mills  hi 


raio  on  tjie  'lorl,-  wbenever  i.iie 
oral  ma.'rket  thnv'i  .  Igns  of  v>  e; 


President  K  I'orh-.s  & 
HODlinued  on  Page 


to  bring  aht'i’.t  a  '  had  an  aelverse  effect  upon  profit, 
vhenever  i.iie  .ccn-  j  Earlier  reports  indicated  around 
.  igns  of  ve;]i,nn.  ;  ,t5  share  on  the  common  stock  for 
I  1927.  but  it  seems  doubtfil  If  result. 
Alontr-eol  :o  far  iia.  ;-hov>  n  th.'it  ui  will  mea.sure  up  to  these  cxpecta 
•able  to  t.-iup  of  hs  own  f-it-.ntion,  Msons  For  the  last  <i  months  of 


Service, 

Experience,  integrity,  and  cleqr 
sighted  judgment,  based  on  0 
thorough  knowledge  of  facts,  enables 
the  trained  personal  of  our  organi- 
ration  to  offer  inv^estors  suggestions  on 
the  purchase  of  Canadian  Securities 

Periodical  analysis  of  your  int’estineiit 
list,  with  due  regard  to  ever  changing 
conditions,  is  advisable,  and  is  part  of 
the  service  wc  render  to  investors. 


v\  c  Hit  ife  vuiir  ;7fi,’!<irie.s  jor  tine:>t)nrnt  scri\r. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

14$,  St.  Janies  Street.  MONTREAL 


Tcrooio 

Loadoo.  Oot, 


Ottawa 

Winnipeg 


Qurhre 

Saskatoon 


namlltna 

VaneouT»r 


In  -in  article  bv  C.  AV  Barron  in 
'tbe  AV.ali  gtreet  .iouvu>9)  of  -Tanuary 

■  r'llh,  there  i?  outlined  a  plan  for 
the  building  of  .a  railroad  throush 
Alberta  and  Britiph  Columbia  to 
Alaska  This  r-iilroad  would  link 
the  United  States  'with  its  Northern 
poEpeFpion  and  wotild  permit  of  the 
building  of  a  n-ival  bafo  on  the  Beh¬ 
ring  Bea.  "thus  insuring  the  whole 
Pacific  Coast  against  inv-asion  by 

^  vv.afer," 

This  whole  plan  ot  building  a  rail¬ 
road  from  Chicago  to  Alaska  w-as 
interestingly  outlined  in' an  article 
b.v  P.  A.  0'l''arrell  in  Tbe  Financial 
Times  of  August  19th  last. 

I  Mr.  O  I'ariTU's  a.rl.icle.s  arc  an  in- 
j  I, 'resling  'hecasioual  t'catiifc  of  The 
I’iiiaiicial  Tinie.s.  We  fik'l  sure  t.lial 
iiiir  reatlers  a pprccia (e  his  inter- 
ostiii.g  slylr  of  writiu.g,  and  liis  in- 
llniat.e  knowledge  of  present  iind 
pjist  condifions  in  AVeslern  Canada 
and  I  lie  wliolc  I’aeifie  North-AVest. 

SI  Bsinv  roil  ii.  (  .  plam. 

A'iclftriii. — EsTahli.shnip.nt  of  a  $2.- 
OOii.tiOO  cold  storage^  pliint  in  New 
Westinliister  will  In-  subsidized  U.v 

■  Ibe  Ucdcral  Guvcruuuiii. 


Service  <0  JriA  e§torb« 


From  lime  to  time  Ave  itsue  pros¬ 
pectuses  describing  ncAv  issues  of 
secunties;  periodically,  Ave  also  pub 
l.ish  lists  offering  broad  selections  of 
issues  ab*ead.A'  outstanding.  This 
literature  should  prove  a  valuable 
guide  to  investors  desiring  substantial 
and  regular  income  retuni,,  combined 
with  security  of  capital. 

\\>  shall  be  glad,  upon  request,  to 
place  the  name.s  of  all  prospective 
investors  upon  our  mailing  list. 


ItO  Sf  Jjftirs  Shed. 
Montreal. 

7'rlet'honc:  Main  7^90 


Wood,  (lund.v 

Limited 


and  after  anv  fqrcf-d  iiquid-t'ien  u  i'll’i;.  t.he  initi-a!  period  under  tbe 

has  displaved  a  tnirionry  t.>  r.tlly  new-  management,  eanilngs  on  th= 

quick'i'  At  hil-c  thr  s  trn-ir  1;  t  '',''dc'i  stock  were  equivulent  to  $1.72  a 
in  Nc-w  A'ork.  7'xronto  and  Mr>n,;  r.y,.|  (.hgre  The  company,  in  i+s  last  bal- 
during  the  p-??*  w-mk  Wai!  Street  h-tf.,  j.-iiioo  theet  revealed  a  strong  work- 
been  the  domin.ant  m-arket  an'l  'hejing  capit.-i!  position,  ai>d  it  seems 
Canadian  exchange;.  have  bc,,ii  1  iikeiv"  that  improvenjent  along  tbes>e 

forced  to  follow  the  le-ad  of  Uic  price  |  lines  will  he  Eho'wn  on  the  report 

trend  established  there  j  now-  due 


aWmvViWiTTii  ■  n  >Ti  FTtTfgiW  KJUVr 
JT  X  iir4<twtw?-5t>Mq  X 

i  A  Dominion-wide  investment  banking 
c  organization,  serving  investors  through 
t  local  offices  in  every  Province  of  the 
b  Dominion. 

b  Concspondencc  inquiries  invited. 

\  Royal  Securities  Corporation 

t  LIMITED 

>  164  St.  James  Street,  Montreal 

P  Montreal  Qiirbet  1  lalifax  Saint  John  Winnipeg  Vancouver 
J  New  'l  oiU  C  harloMriown  Ottawa  .1  lamilton  Calgarv 

>  I' c(fitoMfoii  l\rgiii  «  \'irtona  St  |olin’?j»  Nfld  K‘t4 


the  financial  times,  MONTREAL.  FEBRUARY  10,  1928. 


PERFECTLY  ADAPTED  TO 
LOCAL  CONDITIONS 

The  Bank  of  Montreal  has  a  provincial  and  local 
organization  which  provides  a  personnel  and  service 
perfectly  adapted  to  local  conditions. 

No  matter  how  large  or  how  »mal]  a  customer’s  trans¬ 
actions  may  be,  he  will  always  find  the  service  of  the 
Bank  of  Nlontreal  fully  respjonsive  to  his  needs. 


BANK  OF 
MONTREAL 

Established  l8i7 

Total  AMet9  in  exceM  of 
$830,000,000 


Head  Office 
Montreal 


Ideal  Coixlitioiis  for 
INDUSTRIES 

Freedom  from  High  Tases.  High  Labor  Rates.  High 
Labor  Turnover  and  Power  Problems, 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen 
t rated  Effort  on  Production. 

■w  r;  nsvi:  i.or  atko  i*i,a\t«i  to  Tim  tai.tk  of 
$  I  .'..rioo.ooo  i>  riiF  i,s«t  two  si:AR<i  imifh  THi: 
siiovi:  ihi:ai.  «om>itio>'«. 

J5(nillu*ni  (^aiiathi  Power  i^oinpaiiy 

.TM)  (iorislinc  Building;  '"nitr.i  MONTREAL 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  <»f  FI\  E  ROSES  FLOUR 

MILLS  A1 

Montreal,  Brantford.  Keewatin,  I'ortage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BAKKELS 

President  tind  Managint  Director  Tice-President  and  General  Manager 

I  RANK  S.  MEIGHE.N,  iLM.G.  WSI.  W.  HLTCHISON 

Directors 

R.  M.  BALLAVrVNF  TANCRKDE  BIENVF.MI  N.  1.  BREEN 

HON.  SIR  LOMFR  GOLTN,  K.C.M.G.  GFO.  V.  HASTINGS  Hl’GH  M  ACK  AV.  K.»;. 
WALTER  MOLSON  R.  W.  REFORII  ABNER  KINGMAN  J.  K.  L.  ROSS 
Heeretary  Treasurer  .A,,,.  Treasurer 

M.  D.  HUTCHISON  T  .  F.  Mr.NALLY  A.  C.  MrMILLAN 


Electrical  Energy 


RELIABLE 

SI*  (6>  Hydr«-EIer- 
Iric  Power  plnnM 
and  larKO  •teiim 
plant  neserre. 


ro-Tmcou.s 

ATnIlahIr  for  use  24 
bourn  i»rr  doy  and 
♦‘▼rry  d.T  j,  >*•  rr- 
MtrictionK. 


OLDIITEII 

Apfiroximatrly  nno.. 
000  H.  P.  Aratlablr. 


FOB  rOWER,  LIGHT  AXB  OTHER  FURrOSE.S. 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Maantactnrlas  and  OUtrlbotlaK 

GAS  ncSIDKXTIAL  usrs'  Dual  Service 

.  _  .  m  r-  .  Incinlry  Hetinested.  Addreaa  tn 

Low  Rates  for  Service 

Fnwrr  Bid..  S.>  U  rale  *<<.  M>«<, 
T'cl.  Mala  .lOTO.  Siontrcal. 


Dominion  Distillers 

TJMITED 

DlSriLLEPJS,  BLEKDERS 
BOTTLERS  IK  BOA[D 


Regittered  Brands:— 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


EzecutUtaOffic:  MONTREAL  Distillery  Warehouse: 

120  St.  James  Street  Canada  Lachine  Canal  Bank 


The  Hame 

to  Guide yourPurchase 

STEEL  &  IRON 

PRODUCTS 


pip  TAIIll  IT17f\nA  ea.s  iitilltv  rm  acroiinf  of  an  inrrpa..«e  1 

.11  IIIHN  HYIlKII 

\JBe  liaizimv  misrcllanroiis  o.xpcnscs  in  tbs  opor- 

DrOADTC  TUC  DECT 

IsIjI  UAlu  IflL  DCul  '"''""11’  from  operation 

I  for  r>rconibrr  lions  an  increase  of 

VC  A  D  IM  UICTAD V  '  twelve  moiilhs’ 

1  IjAlt  Ill  rUulUIlI  •■in  incre.Tse  of^fif'  ns. 

BECOMES 
i  MORE  BULLISH  ON 
BRAZILIAN  STOCK 


SAVING  TO  CONSUMERS 


‘  SI.  .lolin  niirciiii  Tlir  I'lnanrlal  TIniei  |  a.e'a**  aajaaja*  a*  i  v  m  w  waa 

Saint  .tnhn  There  has  hern  no  de  .  . - 

Ivelopmcni  what.-omer  in  the  matter  i  Still  Suspicious  of  Meagre  Yield 
of  the  ]iroposoti  I'oke  jilant  and  tim  I  But  Recognize  Pcssi- 

taking  over  of  tlic  local  hydro  rler-  billtlCS 

trical  di.-^trituiti;  n  svstem  hy  the  Ntt 

lit ’.inswick  I’ower  Compaiiy.  d'tail.s  !  AWAIT  SPLIT  IN  SHARES 

of  which  have  alreadv  hren  nre.<ri.t- ,  _  _ 

f  ed  in  I  iie  I-  nailcial  I  ime'-.  I  lie  i.l.it-  j  Siicrial  'I  h..  I'lnnm-ial  Tlmea 
;tr--  isiMt’rM'll  h-'ine,  disclosed;  ''itv;  ll.v  C.  Ki:iTII  xioiinis 

Hall  (lor.<  not  seem  to  lie  making  London.  Ihys.  Hulks  of  Brazilian 
any  moye  and  the  poner  eompan.x  Tractions  in  1.  ndon  see  a  proml.s- 
Itas  no!  yet  m;ide  a  stiifemrnt.  .Vs.ing  omen  in  tlie  increase  in  the 
to  the  plehiseite  or  the  date  Iheroof  riUiirterly  dividend  to  a  rate  of  7 
noMiins  has  been  announced,  ner  cent,  per  iinnnin.  against  6  per 

what  will  c,rme  i.  the  proposition  f  <fnt.  Tt  w  p-esiimcd  here  that  the 
nvthing.  is  a  nui'tcr  of  i  pecnlation,  I'oaril  would  not  liavo  taken  this  step 
I  Xcither'i'iopon.  n  s  nr  •  pi'.otK  nts  ap-  tmless  it  was  pretty  certain  of  keep- 
near  to  he  doing  anvihing  so  far  asi'ng  up  I",  ner  rent,  ntiartcrly,  even 
Mie  man  in  the  street  Is  .aware,  ^  when  the  SOU  iiCio  new  shares  now  on 

rieeti-ical  cm  rev  is  distrftiiited  in  '’fl'er  on  bonus  terms  .arc  fiillv  p.aid. 


eas  utility  rm  account  of  an  increa-se  fpif  1/  APPPnflfP 
in  the  cost  of  coal  used,  and  akso  1181  f  III*  HI*  KIN  I, 
mlseelljineous  e.vpcnscs  in  the  oper-  VI  1  UIllllU  | 

ation  of  the  plant  nDDADTIIAIITIIi  C 

Total  net  income  from  operation  IIPPI|n  I  11 IRI  I  ||k|l 

for  Peceniber  ;.hows  an  increase  of  va*  *  waam  « 

$d,:77  and  lor  the  twelve  months'  CAD  MCUI  MAMC V  ^ 

period  ;in  incre.ase  of^tifi  li’S.  rvit  lllj  If  lllUllC  I  ! 

LONDON  BECOMES  i 

MORE  BULLISH  ON 

Dfi  a  rjjf  1 1  IT  PTAPK  i  INDUSTRIES  EXPANDING  I 

BRAZILIAN  STOCK; 

_ -  ■"  ,  I  of  the  Italian  viovernnienl  prepared  ■ 

Still  Suspicious  of  Meagre  Yield;  hy  Aw.  Roberto  Bozzi.  of  .Milan,  forj 
Bui  Recognize  Possi-  ! 'be  International  Power  Securities 

1  .j'.,.  l  orporatioo.  say.s  that  since  stabiliz- 

Di.itics  Italian  Government,  j 

AXI/AI'T  coi  IT  IM  CUADCC  ,  rcmovod 

AWAII  bPLI  1  ir'i  DriAKtD  tim  embarso  on  foroifin  eredit  trans- 

—  --  actions,  while  at  the  same  time  re-: 

siir.-ini  ’I  h..  rinan.-i.-.i  Times  gulatiiig  ver.v  Strictly  tile  conditions!  ■ 

I  i-  governing  the  approval  of  new! 

London.  Lng.  Bulls  of  Brazilian  .statement  shows  a  total 

Fractions  i;i  L-  mion  sw  a  promis-  jifio.Omi.OOO  for  loan.s  made  to; 
ng  omcrt  in  Lie  inne.ise  in  e  pu|,]jp  oypp  pf,riod  | 

luarterlv  dividend  to  a  n.te  of  .  ^  J  , 

)or  cent.  ]K  r  iinmini.  6  P^r  *  ,.e.? r  *i  j 

■rut.  Tt  w  ,,-esumcd  here  that  the  ;  ‘  I*”;"  somi-offi- 

loard  would  not  have  takm  this  step  ..n«  i 

mle.ss  it  was  prettv  certain  ofkeep-  made  to- private 

ng  up  I-,,  ner  rent,  nnartcrly,  even  ‘-'ompanies  for  productive  end.s. 

vhen  the  SOU  ii(Tu  new  shares  now  on  The  grand  total  amounts  to  SS02.- 1 
iffer  on  bonus  terms  are  fuliv  p.aid.  S.'^'l.nSl  equivalent,  at  the  stabilized! 


Foreign  Exchange 


ill 


C'ur  Montreal  Branch 


Our  offices  in  New  York,  Montreal 
.xnrl  Toronto  are  connected  by  pri¬ 
vate  telegraph  wires  insuring  the 
closest  po.ssible  quotations  on  all 
foreign  currencies. 

This  Bank  solicits  Easiness  Accoants 

THE  BANK  OF 
NOVA  SCOTIA 

,  r  stablished  1832 

('.apital  Reserves 

$10,000,000  $20.158.887HWBMa 

Total  Ass:ts  $250,000,000 


Our  Banking  Service  Covers  the 
Aernt9  in:  North  Country 


, ‘‘sticky."  or  oven  to  saj 


>.iinr.Iohn  l>oth  hv  the  Power  Com-  ■''ay  a  man  paid  s_ 
mission  of  the  Citv  of  Saint  .Tohn  and  snares  and  duly  subs, 
the  \..B  Power  Company.  In  a  rc-  "i-'ive  new  at  ^IdO.  h 
cent  public  aildrcs.s.  .tohn  N.  Flood.  wiH  obviously  be  rodu 
one  of  the  coinmissioners.  st;itcd  .  •‘'''■'Oniing  tin 

that  the  (  omn.i.=sioii  is  selling  ^rme  v-deiid  ,.s  merely  mam 
fi  000  OOP  k.w.li.  per  vear  and  the  I  ~et  in,  .i  .. 

Power  company,  a.s  i.ased  on  \ 

figures  ^ome  5  OOO.OOO  It  will  thus  'h^.  l"o|atioiT  i.--  likel 
he  seen  that  both  systems  have  'heir  j 

.supporters  ■  •  i 

The  Power  Commission  lias  .iiisf  is-  '  T.onU  I  or  Midci 

-.ucd  a  stiifcmenl  co\oring  the  calen- I  F.ut  the  lioim  is  that 
dar  vrar  of  1027  for  the  operation  four  new  slnares  of  no 
cf  hydro  in  Saint  .lolm  The  re-  if^ued  in  exchange  fn 
port  stafe.s  tliat  tiie  civic  system  new  scrip,  a  muc 

eariied  <15.000  during  the  )i;i  t  year.  'O'erest  in  k.ngland  w 

imt  after  pacing  hack  to  tim  city  ed  with  the  stock  at 

Sit  POO  hy  loan  reduction.  The  re-  v^ieldy  qilot.iLon.s  wk 

jinrl  states  4^hat  in  the  last  half  of  ...  , 

the  vear.  current  at  the  rale  of  |0,-i  n  s  r.cl  meri  s.  , 
:.op  000.  k  w.h.  wa.-  iming  u.sed.  difriciilt  to  .lustily  tk 

spoctaeiilar  rise  in 

Record  Tear  lor  H.vdro,  all  the  same,  with  t! 


.'^ay  a  man  paid  S200  for  the  old  I  rate  of  10  lire  to  the  dollar,  to! 
shares  and  duly  subscribes  for  one-'  lire  5. 75(1. 004, 6110.  or  less  than  | 

in-five  new  at  <10|\  his  average  cost  |  of  Italy’s  estimated  wealth  and  only; 


will  obviously  be  reduced  to  $200  per  slightly  in  excess  of  one-quarter  of! 
share.  .Assuming  the  increased  di-  her  budget  receipts.’  So  moderate  a  | 
viileiul  is  merely  maintained,  he  will  debt  can  give  no  cause  for  anxiety:  I 


per  rent,  yield,  rather  docs  it  show  the  possibility 


cniisequeiCIv.  stales  T.nndon  opinion,  of  a  farther  development  of  credit! 
the  (|uotatioiT  is  likely  to  remain  amply  secured  and  certain  of  the 


T.ooU  l  or  Wider  Interest. 

But  the  lioim  is  that  when  in  May 


further  in  prompt  discharge  of  al’  liabilities  for  ' 
interest  and  eapital  pa.'Tnents.  The ' 
rrest.  statement  goes  on: 

m  in  May  ‘‘The  safety  of  the  operations  Is* 


F.NUI.AM)—  l.lo.ids 
niink.  I3inil<*d. 
l/onflon.  Hnrt 

S(  OTI  A\n--Th^ 
<'onim(»n'inl  Kank  of 
>roMand.  Limifrd, 

rdinhiircli.  and 

IRF.1..\M>— Thi* 
Nortimrn  Danklnff 
Un..  I.lmitcd.  Itrlfa«t, 
and  Rrani  lien. 

rRzWrr:— Mo.Tds 
and  National 
rroAitirinl  f'orHsn 
Hank.  I.iniilod. 

<  rrdit  l  yonnaU. 


In  IfM)?  th9  fnipprinl  Bank  of  Tanada  oponrd 
thf'  first  of  thi9  ^Imin  of  Rranrhea  at  North 
Hh.t»  <  nhalt  and  Notr  I.inkoard  followfd  In 
t>tirinc  the  Mirreodinc  yrar*  branrlip« 
wrri*  nponed  at  t  orhrnnr,  l!>0f>;  F'.hxlehart,  I91«; 
Timmins  and  I^outli  riTrciipiof,  iOll. 

Then,  n’ith  post-war  d<^\eJopnient,  came  in  quirk 
Niicrr<«slnn  hranrlirs  at  Kirkland  I.«ake,  1918; 
>latlir**on«  Ilenrst  and  Sioux  Lookout,  19lf>: 
liapii'^kasinq.  1920;  lonnaiiRlit  Station.  1922, 
and  r:ik  Lake.  1920.  A  fifteenth  hranrh,  al 
Noranda.  nas  added  in  1927. 

Our  rstahliMlied  farilitioR  and  rompirtc  inter- 
offit’o  operation^  are  al  your  nrr^itT. 

IMPERIAL  BANK 

OF  CANADA 


four  new  sli:irrs  of  no  p.or  \nlur  lire  |  further  ensured  by  the  purposes  forj 
issued  in  exciumge  for  both  the  old  ^  which  these  foreign  credits  in  thej 
.ind  new  scrip.  :i  much  wider  puldic  i  form  of  consolidated  loans  have  been 
interest  in  Fngland  will  l>e  attract- |  secured.  .As  is  well  known,  the  pro- 
ed  with  the  stock  at  the  less  un-  ceeds  of  the  loan  obtained  hy  the' 


ISO  nriiiirhes  In  Onnilnlnn  nf  riinnilii. 


wietrly  qitol.il  ion.s 
rule. 

On  strict  merit.'- 


which  will  then  Italian  Government  were  jis'si^ned 
almost  in  their  entirety  to  increase 
I.nndon  finds  it  the  gold  reserve  in  view  of  currency  ! 


lirriciilt  to  Justify  the  pasf'Tea r’s  rehabilitation,  that  is  to  say  Iheyi 
mectamlar  rise  in  "Traceys,"  but.  capitalized,  and  the  only  financial' 


The  report  stales  that  the  year 
Ift27  was  the  most  siicce.s.sful  one  in 
the  history  of  local  hydro  the  .siir- 
pill.s  of  IfiCd  being  .'.I.Gfi,  a.nd  in  lbf!7 
SlS,7fi.’)  and  that  rates  in  commercial 
and  power  were  reduced  during  the 
year. 

j  Gro.ss  revenue  totalled  $2Si5.2.n8; 


,  ,,  ,  '"ider  field  of  electrical  traction. 

I  Gro.ss  revenue  totalled  raclivities. 

cost  of  current  and  operating  ,nsranl  «..  li..  F..  6..  6nt;..nn 

$13.3.35.7.  with  a  gross  surplus  for  :  _ _ _ _ _ 

1327  of  $3II,IH3.  les.s  intcre.st,  sinking  aa  .  •in./vr,  »  lU  *  V 
(fund  maintenance  and  renewals  to-  jy| A|y| j iVlnl 
tailing  $71,765.  leaving  a  net  surplus  j 

of  $18.76,5.  !  Af^AIN  rOMPFTE 

I  The  report  also  showed  that  the  i  esex 

Cornmis.sion  has  set  aside  $54,835  for  ;  WITU  DAWpD  TA 

a  sinking  fund  which  will  eventually  itllll  I  V  *1  lilt  VV. 

wipe  out  the  capital  cost  and  that  ,  ■ - 

with  the  paying  out  of  bonds  a  fur-!  ffontinued  from  Page  1) 

^therratr  reduction  is  predicted.  The  ,  authorities,  w  hile  Hr.  k  .A.  Hogg, 
report  also  recommends  that,  in  ad-!  chief  hydraulic  engineer  of  fhe  On- 
dition  to  'he  reductions  w  hirli  were  '  rario  Hydro  KleiUrlc  Commis.sion,  h.a.s 
put  info  effect  in  1327.  the  nuiximum  acted  in  an  advisory  capacity  to  the 
service  charge  to  domestic  iisc.-s  he  provincial  gov  :  nmrnt. 


all  the  same,  with  their  ronllnued  anxiety  which  arises  in  their  connec- • 

,  popularity  in  Montreal  and  Brussels,  (ion  is  that  of  reinvesting  the  amount  I  | 

norne  would  he  astonished  to  see  an  profitably  so  as  to  avoid  all  loss  on  |  I 

even  higher  rqiiivaleiit  value  cstab-  interest  payments.  The  loans  madeii 
lished  hy  the  new  split  shares  when  (q  (1,,,  cities  of  Rome  and  Milan,  more; 

132S's  record  cam"  to  he  written,  than  fully  covered  b.v  the  normal  !  I 

There  is  still  plenty  of  scope  for  revenue  of  those  municipalities,  arclj 
fresh  expansion  in  the  company  s  being  used  with  strirt  economy,  sub- j 


jpct  fn  tile  constant  supervision  of  i 
the  Minister  of  Finance,  for  fh.-?! 
works  of  public  utility,  and  forj 
starting  and  developing  public  ser- ! 
vices  to  increase  the  productive  ca-  i 
p.ncity  and  economic  growth  Of  the; 
respective  rities. 

"By  a  recent  decree  the  Italian! 
Government  regulates  the  procedure; 
for  the  autlioriz.atlon  of  new-  loans: 'I 
it  ronfirms  the  full  discretional  and  I 
siiperx  l.sory  powers  of  the  Minister ; 
of  Finance,  assisted  hy  an  advisory 
board  of  expert.s  repre-senting  the 
several  main  branches  cf  government 
finance.  The  Ministry  of  tlie  In¬ 
ferior.  legally  invested  with  super¬ 
visory  powers  over  the  provinces  and 
municipalities,  is  also  represciJted  on 


reduced  to  45  cents  ;  x  isorj  powers  over  inc  provinces  anri 

I  'khc  report  calculates  that  in  the:  municipalities,  is  akso  rrhrcsc:ned  on 

three  and  a  half  years  Hydro  lias  i  'kl'n  pkaut  of  the  .Manitoba  Bower  thi.s  Board  when  loans  1o‘ public 
been  in  operation,  "there  ha.s  been  a  f  ompan.v  at  (Ireiit  Falls.  51an.,  has  todies  are  under  consideration, 
jsaving  to  the  citizen';,  based  on  the  ff’"nd  tlie  d"mand  for  ‘its  current  "By  this  means  the  Italian  Govern- 
actiial  amount  of  current  sold  before  ,  growing  at  a  rate  whicli  was  notan-  mont  prevents,  on  the  one  hand,  the 
hydro  started,  a.sno.unn  k.w.h.,  of  at  ti^’ipntefl  when  the  project  was  un-  ill-considered  assumption  of  liahili- 
Icast  5  eent.s  per  k.w.h.  or  a  total  of  dertaken.  'fhe  subsidiary  company  tics  which  would  neither  benefit  the 


The  pl.aiit  of  the  .Manitoba  Bower  thi.s  Board  when  loans  1o‘ public, 
mipanv  at  Great  Falls.  51an.,  has  todies  are  under  consideration.  I 
imd  the  demand  for  ‘iLs  current  "By  this  means  the  Italian  Govern- ; 


TRAM  BUSINESS 
SHOWS  DECLINE 


to  fhe  Winnipeg  Llectrie  conse-  borrower  nor  promote  the  economic 
*quent!y,  fore.^ccs  that  addition'll  interests  of  the  community,  and  vc- j 
power’ will  be  imperative  to  supply  toes  m.iri  especially  all  transactions 
ira  requirrments  in  the  year  1332.  It  which  do  not  afford  certainty  of  tlie! 
h;is  hren  staled  that  if  the  company  regular  discharge  of  liabilities  in¬ 
is  granted  tlie  lease  of  the  Seven  Sis- |  ciirrcd.  At  the  .same  time  it  p.ro. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

A  STEAMER  -  MARCH  17th 

direct  for 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN, 
SYDNEY,  MELBOURNE 


For  rates  and  all  other  particulars  apply  ti 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


iHIIW  1  llrl  I  llir  F;illssite  it  i.s  prepared  to  un-  It  cIs  il.solf,  and  safegiian;.'.  the  wlrole  | 

UllVrIfLl  l/uV/lJllNLl  riprtake  fle\ elopmenl w  ork  at  once.  body  of  Italian  securities  on  the  iii- 

- -  -  Hon.  I'harlr.s  Stewart.  .Mini.'iler  of  trrnational  market,  against  the  drin- 

New  Brunsxvifk  Powder  Reports  'he  Interior,  lii's  found  liimself  the  ger  of  any  evonlual  failure. 

P..II; _ r»Ff  ta  -get  of  .1  telegraphic  Immhnrd-  "What  are  the  activities,  it  niav  he  : 

al  in^  uir  in  *-  mrnt.  Hi-  po.sition  as  rcgard.s  the  asked,  which  offers  a  favorable  fields  ~ 

way  Traffic  con  trover.-;.!  \a  that  tlm  government  f<fr  further  credits  7 

-  w  ill  take  uo  stops  regarding  the  "f  am  of  opinion  that  there  is  an  i 

I  S«.  .loiin  niirr.-iii  'I'hr  I'lnancini  'I'imr*  ip., until  the  .Manitoba  govern-  important  field  for  loans  made  to;  r 

Saint  .Inlin.  In  presenting  details  '  j.,,,,,,  jj;  consulted  ;ind  gii  eu  the  public  bodies,  either  directly  on 

of  the  operation  of  its  street  can  ser-  |,pji y  .if  .aliug  its  pn.aition.  i  through  the  agency  of  special  insti-i 

ivicc  for  1327  tli"  \ew  Brmi.sw  ick  ivrmier  Bracken's  wiic  whii'h  virtu-  futes  under  government  control,  fori 

Power  '  ompiiny  stales  that  Ifie  total  |;,|iy  opened  up  the  fray  wa.s  a.s  fol-  financing  land  reclamation  works! 

I  number  of  passengers  etirried  ^'is  .  and  the  iinpro 'ement  of -waste  lands,  j 

16.840,647  and  that  -  LI37,u72  iiiilc.s  |  ‘'iteporled  here  that  Win'iipeg  "Besides  profitable  investments  in; 


ni'  Ai)  orpK  i;  and  borrs: 

l  achine  Locks.  B.O, 
i’.  O.  Address,  31oii(real,  B.Q. 


RKAMII  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
und  Winnipeg. 


I  telegraphic  Iioinliard-  "What  are  the  activities,  it  niav  he 
position  as  rcgard.s  the  asked,  which  offers  a  favorable  field  ^ 
i.s  lhat  tlie  government  f<fr  further  credits  7  : 

I  stcips  regarding  tlie  "f  am  of  opinion  that  there  i.s  an  i 


!  Ilirough  the  agency  of  special  insti-i 
I  fntes  under  government  control,  fori 
financing  land  reclamation  works  | 
and  the  ini  pro  'ement  of  -waste  lands,  j 
"Besides  profitable  investments  in; 


Sales  Offices;  Monlrenl.  Ottawa,  Toronto,  IVInnipcg,  Regina, 
Edmonton,  ViincoiiTor. 


;  were  covered.  The  iias.songcrs  were  urging  federal  govern-  hydro-electric  "ompanies,  which  still  i 


I  1215,003  less  than  in  1326  despite  the  ;  n,p„(  fn,.  |pa,;p  to  develop  S"ven  have  to  carryout  a  hi,,'  program  ini 
I  fart  that  the  company  operated  500  j  I'i,]!.-;  on  Winnipeg  river,  erecting  new  plants,  private  loans! 

i  hours  more  and  covered  3.000  more  p,-ovjnci:il  government  strongly  can  find  a  profitable  investment  —  | 
i  miles.  The  decrease  in  passengers  I  objects  *a  any  eommitments  being  within  the  limits  of  reciprocal  advaii- ; 
i  wa.s  attributed  largely  to  increased  •  m;ide  hy  federal  government  in  this  tage  and  due  caution  —  in  other; 
iaufomobiie  convcyaiiee.  ■I'he  rev  eniie  I  o,atfrr.  This  government  is  now  in-  branches  of  Italian  industry  sucii  as  1  , 


S"ven  have  to  carry  out  a  hi,,  program  iii| 
river,  erecting  new  plants,  private  loans- 


I  automobile  convcyaiiee.  ■fhe  rev  eniie  !  o,atfrr.  This  government  is  now  in-  branches  of  Italian  industry  sucii  as  1 
;  from  car  service  for  the  year  also  !  yosiigating  question  of  development  'he  mining,  chemical,  textile,  iiictnl,| 

I  showed  a  decrease  of  4'g  per  cent.  of  .'teyen  Si.siers  i-’nlls  as  goveni-  and  engineering  trades,  all  of  which- 
I  The  company's  arialy.-;i.s  of  the  dis- :  mont  entreprise,  aad  urgc.s  that  no  have  grown  to  be  very  important:! 

I  lance  covered  liy  their  cars  last  year  j  or  encouragements  of  nor  should  the  opportunities  afford- | 

j  shows  that  it  was  2.483  limes  greater 'qny  kind  t>e  given  Winnipeg  Flectric  ed  hy  sundry  industries  be  neglected,  j 
jthan  the  distance  from  Saint  .lohn  oi-'.-my  other  company  re  thi.s  site,  among  which  the  hotel  business,  so; 

I  to  Montreal  or  355  time.s  greater  Have  already  b.-jen  in  conuiiunication  closely  connccled  wdUi  Italy’s  vast, 
jthan  the  distance  fro-in  Saint  John  |  with  your  Sir.  .lohnson,  of  water  tourist  trade,  deserves  special  con-| 
j  to  A  ancoiiver.  i  powers  hranrh,  in  thi.s  connection,  sideration.”  ; 

There  port  akso  showedt  hat  the  i  ‘  Hope  veu  can  advise  me  that  -  - -  j 

weekly  pass  system  is  ver^- popular  |  nnthmg  li’as  been  dom  that  will  in  .voui- 4 ci.',.  i-Air  ni-niii-’r  h 

51  per  cent  of  the  total  travelling  on  I  any  way  prejudice  application  made  KL.IM-.I)  I  UAIi  Ulll  Ul.  i 

[this  .svystem  while  three  tickets  for  |  by  provincial  gover'-.ment  for  this  T^p  output  of  coal  from  fanadian  I 

!2u  cents  acconnted  or  one  quarter  ,  site,  over  two  years  ago."  November  increased  13' 

^and  cash  fares  slightly  over  nine  per,  ppo,upfi„„  ^fo,.  f„p  pvp.  ^ 


l>'(  REASEI)  COAL  OITITT. 


TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  pro.Tipt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


*•/  '  Air  '  n  u  i  It  ,  provincKii  2:n\ri  .iiioni  loi  xnis  output  of  coal  from  Tanadian  I 

2u  cents  acconnte.  or  one  quarter  ,  site,  over  two  years  ago."  November  increased  13' 

and  cash  fares  slightly  over  nine  per,  production  for  the  pre-  , 

ceding  month,  and  was  3  per  cent.: 
The  conipan.y  m  now  building'  De.ipifo  the  public  ownership  cry  higher  than  the  average  for  Novem- ‘ 
four  new-  ears  at  its  own  pant  here,  which  is  now  being  voiced  to  streng-  p;,st  fiyp  years.  'I'he  fig- I 

to  be  ready  early  in  June.  Tlie  cars  ,  then  the  .government  s  position  the  nres  were  1.746  376  tons  in  November  ! 
arc  being  constructed  entirely  in|rlaim  of  the  Winnipeg  Elcetric  is  against  1.463,172  tons  in  October! 
I  Saint  John.  |  regarded  as  a  strong  one.  It  w.as  and  an  average  of  L6S8..547  tons  dur- : 

_  __  _  first  in  tlie  lield.  It  has  already  a  ,|,g  t],p  fjyp  preceding  years.  j 

FTTD'FIIPn  FVm  EIOIAKT  S'‘bstantiai  enterprise  on  the  Binewa  _ _ ! _ _ _ 

rllK  I  Hr  K  r  A  ■  ARINIIII*  i<fd  it  owns  considerable  I 

*  Ull  1  IIIjI*  li/Ll  land  in  the  vicinity,  some  of  whicli  WORTHY  OF  >'0TE.  1 

WINNIPEG  EARNINGS ^ enmate.  andbeaut.v.' 

TTI1111I1  LiU  Winnipeg  river  were  clos-  Ottawa  stands  foremost.  It  is  a  cit.v.  . 

- . -  -  !  od  the  pow.  r  site  of  the  .‘-t.even  .Sisters  commercial  sule.wbifu  j 


FURTHEREXPANSION 
WINNIPEG  EARNINGS! 


WORTHY  OF  -NOTE.  | 

For  situation,  climate,  and  beauty.^ 
j  Ottawa  stands  foremost.  It  is  a  city, , 
apart  fi'om  its  commercial  side.wbieli  j 


HAMILTON 


Net  For  December,  1927,  Up  I  Falls  would  develop  132,000  h.p..  ac-  '’is  "ot  only  upon  senti- 

'  $6  277  At  $111  257  i  cording  to  the  water  hrancli  of  Hie  on  history.  High  "bPi}*' 

’  _  ’  'department  of  the  interior.  almost  any  point  withm 


Tho  vvinnins,.  T.'in,,.-!.  y  -  1-01 1.  cha  .1 11  els  Open .  however,  the  the  civic  limt.s.  rises  the  tower  of  the  | 

The  Winnipeg  TJeclne  ' 'T"P‘"kV  .  .  „-niil(l  t."  46  OOii  ho  Tlie  House  of  (  ommons.  not  only  as  all' 

I  submits  the  following  statement  ''t  I '  ^  ten  ‘  miipa  'ndieation  that  here  the  future  of  the 

iearnings  for  the  inonth  Of  December.  I  7^  -j-  Domi.„„„  u  being  determined,  hut! 

•  i3-’i.  _  _ _  as  a  guide  to  tlie  city  centre  around  i 

tiio  \vinTiipOrt  rivor  turns  t*!*  i»  p  •  *  * 

Gros.s  earnings  . L  i  ..p>ev..  ri^,..;..«  which  innumerable  semes  of  interest. 

'  *>i o  rc-  «ha rnl y  fo  tlu'  north  after  flowins  n-i.  i 

.Net  revenue  . ji- 660  ;  .1.,  1^  nestle  amid  the  modern.  The  many  1 

I  Fixed  charges  .etc.  . .  101,408,  '  .  ‘  winnh  '  fl".>i>it.  buildings  not  only  attract; 

I  Net  income  .  " the  Winnipeg  Hy- 

j  The  total  gios.s  earnings  from  op- I  n-,  -  the  attention  of  the  casual  visitor, 

'oration  for  the  month  of  December. !  ^,  ‘‘^^,1“;  government  i.s  in  Slimmer,  winter  also  has  its  at-  I 

1927,  show  an  increase  of  $22,353  ""*t  t'le  povyer  situation  is  of  tTaetion.s.  b°  it  in  the  o-pen  air  or  in  ^ 

I  over  the  month  of  rteeeniher,  jgoG.  i  '"/!*, ‘‘I  the  grill  rooms  of  its  nummerous  ho- ; 

I  due  to  an  increase  in  the  gros.s  of  | hy  the  fact  that  it  has  ni.st  an-  those  ^-ho  have  not  been 

jail  three  ntilitics.  The  operating ! ■'  P''f>''in<’'‘'' hydro  enm-  fortunate  enough  to  visit  this  noted' 
expenses  akso  show  an  increase,  i»PPf>'nt(‘d  J.n  control  city,  it  now  says  "Come"  and  to  those  i 


MONTREAL 


river  turns 


THophime  fyancabter  0Kfi2. 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

L'dXSl  l,TI.\G  KLIirTKIGAI.  K.VniKBKn 

Sperialty — I’nip  and  Paper  Mill;  Electrical  Eqnipmeat. 
Power  Plants,  Ete. 

EMWERIAL  THEATRE  Hiiildlnp  MONTREAL 


ST.  .lOHN-QTEBEC  RY.  between  Centrevdlle  and  Andover  in 

Dttawa.-  .\  liill  granting  an  exten-  I  the  province  of  New  Bninswlek  was 
eion  lor  time  for  the  completion  of  j  given  first  reading  in  the  House  of 
the  Bi.  .tohii  and  Quebec  Railway  I  rommons. 


as  a  guide  to  tlie  city  centre  around  j 
which  innumerable  scenes  of  interest  - 
nestle  amid  the  modern.  The  many  | 
quaint  buildings  not  only  attract  ; 
Canadian  artists,  but  demand  even 
the  attention  of  the  casual  visitor. 


!  which  is  due  primarily  to 


all  water  iiower  sites  and  future  hy- 


. .  , . ,,  ...  . .  ,  who  have  already  been  fortunate, 

crease  in  the  cost  of  service  of  tho  M''^  deyek.pnient.  In  addition  an  "Welcome."  If  you  doubt  it,  then  j 

railway  utility  for  handling  traffic:  ccononiie  survey  of  'yater  power  re-  call  upon  Mr.  F.  C.  Lydoii.  City  Pas- 
aii  inerease  in  the  expense  of  (Pe  j  sources  and  the  application  that  e, -in  genger  Agent.  143  St.  Jarpes  St., 

jelretric  utility  on  account  of  power  j he  made  ef  power  fioni  tlie  d'f-  ppnne  HArboiir  4211.  or  any  Cana- 

|cn»t  due  to  increased  sales.;  and  D"'''''’'  sites  will  be  undertaken  dur-  Pedfic  Ry.  Ticket  Agent,  and 

|an  incvc.Tse  in  the  expen.ses  of  the  Pn"  "o'  present  year.  ^.jn  pp  satisfied. 


Sell  Your  Goods 
Before  They  Arrive 

“W’itli  8  carloads  of  fruit  more  tlian  we 
could  di.sjK)se  of  ilirough  our  regular 
channels  of  .sale,  twelve  Long  Distance 
call.s  costing  $37.00  sold  the  entire  8  car¬ 
loads  in  less  than  i  hours” — says  the 
1 ’resident  of  a  F'ruit  Company. 

Selling  goods  while  they  arc  in  transit, 
to  save  taking  them  into  warehouse  and 
to  save  hauling  charges,  is  one  of  the 
great  economics  Long  Distance  now 
I  make.s  possible.  It  has  become  a  rec¬ 
ognized  feature  in  many  businesses. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 
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WUllams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


RENE-T.LECLERC 

I ncorporated 

Mentreali.  160,  St.  Jamee  St. 
Quebeei.  7t.  St.  Pater  St. 
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GoTemmenta 

Provincial 

Municipal 

and 

Corporation 

Securities 


LOW  YIELD  ON 
i  NEW  ISSUE  OF 

QUEBEC  BONDS; 

Rising  Trend  of  Government  j 
I  Bond  Prices  is  Being  I 

I  Continued 

I  HON.  MR.  ROBB’S  PLANS  i 

Is  Seeking  Authority  to  Borrow  I 
$500,000,000  to  Take  Ad-| 
vantage  of  Lower.  Interest  | 
i  Rate  Prevailing. 

^  Toronto  Burma  The  FInnnelal  Time. 

Toronto.  —  During  the  past  week 
'  in  the  Canadian  government  and 
I  municipal  bond  market,  the  Pro- 
I  vlnco  of  Quebec  sold  $5,000,000,  4%. 

I  30-ycar  sinking  fund  gold  bonds, 
j  dated  February  Jst.  1028,  due  Feb- 
1  mary  1st,  1958.  The  bonds  are  re- 
;  deemable  as  a  wtiole  but  not  In  part 
i  on  sixty  days’  notice  at  100  and  ac- 
cnicd  Interest,  at  the  option  of  the 
1  Province  on  I'chruary  1st,  1953,  or 
j  any  inteerst  date  thereafter.  Prln- 
I  cipal  .and  semi-annual  interest  pay- 
I  ments  are  made  In  .Montreal,  Que- 
I  bee.  Toronto  and  New  York.  The 
I  price  realized  by  the  Province  was 
j  96,688  and  accrued  Interoat,  which 
Is  equivalent  to  a  cost  basis  to  the 
Province  of  4.19%.  The  bonds  were 
I  awarded  to  an  iutemational  syndi- 
I  cate  comprising  United  Statea  and 
I  Canadian  Investment  h.ankers.  The 
I  new  Issue  has  been  offered  to  the 


The  New  President  of  Besco 


I?  m 


ii  »  : 


PUBLIC  OFFERING 
PREFERRED  STOCK  I 
HAMILTON  BRIDGE 

Big  Privately  Owned  Company 
is  Acqiared  by  Playfair 
Interests 

GIVE  BONUS  oFcOMMON 

High  Assets  Value  and  Earning 
Power  Behind  Issue  —  Pros¬ 
pects  of  Sharp  Business  Gain 
This  Year 


Drury  &  Co.  with  their  associates, 
.lames  Richardson  &  Sons,  Limited: 
Hanson  Bros.,  R.  A.  Daly  &  Co.,  and 
Greenshlelds  &  Co.,  are  making  a 
public  offering  of  an  Issue  of  614% 
cumulative  first  preferred  stock  of 
the  Ha.milton  Bridge  rompany.  Lim¬ 
ited,  at  par  with  a  bonus  of  25Cc  of 
common  stock. 

The  Hamilton  Bridge  Company. 
Llmiled,  was  purchased  from  former 
owners  by  a  group  closely  connected 


•idWc 


lAvoidt^piv  fn 

Wtett  TjmveUiag  ^4 1 
I/sc  <  (v 

Travellers’  'i  u 
CBeques  .*1 


:(  are  osgoodQs  cash 


And  far  safer 
Issued  by 


Y  '  S  "  ’  >'  ft  .'-S'-..  1  ^  earned  enotigh  profits  to  disburse 

'  ■■  '■'ilv  '  Y  '■%  *  $2,174,000  in  dividends  In  the  past 

Y  fc-  fifteen  years  and  to  build  up  the 

'  vj  4  plqpts  to  their  present  annual  capa- 

j  city  of  40.000  tons  of  structural  steel, 
Charles  Boyd  McNaught,  the  new  ,  director.  Pacific  Fire  In.surance  Co. ;  employing  over  700  men.  The  plants. 


The  Royal  Bank 
oF  Canada 


investment  public  at  97.775  and  in- i  president  of  the  British  Empire  in  Hamilton,  are  of  most  I 

‘  "r--  ..  h**"  Corpo,.U„.,  .h„  race.  t,.. 


bonds  are  for  the  Canadian  market 
only  and  were  sold  at  101.11  and  in¬ 
terest,  to  yield  4.86%.  If  these 
bonds  are  sold  at  an  average  price 
102.37  and  interest,  to  yield  4.70%. 
the  investor  will  receive  as  high  a 
yield  as  he  normally  could  expect 
after  allowing  a  reasonable  profit 


OFFER  BONDS  OF 
BIG  PAPER  MILLS 


to  the  Issuing  house.  The  'Town  of  j  Harris,  Forbes  Underwrites  New!  Additional  25,000  Shares  Class!  common  for  each  share  of  second 


M  hitby  has  sold  $31,500.  5%,  30  in-  International  Paper  i  “A”  Offered  With  Right  preferred, 

stalment  bond.s.  at  102.30  and  Inter-  ^  1.b„-  -  of  SO  '  tangible  assets  applicable 

represents  cost  basis  *  *  to  the  first  preferred  stock  amount 

of  4»80/y'  to  the  ’The  investor  — .  over  SISO  tier  shspe  TTotal  nR^pt*i 

purchasing  these  bonds  also  may  Financing  has  been  arranged  by  Toronto.  — -  At  a  special  general  of  which  cur- 

hope  to  get  around  4. 70Co  approxim-  the  International  Power  and  Paper  meeting  of  Service  Station  Equip-  ,  ’’o  ticiciifia  rvicio.-,- 

ately.  Company  of  Newfoundland  hy  the  ment  Company,  held  here  this  Bonris  S-na  41?  aeainst  total  S 

3lr.  Robb's  Plans  rlfcrlng  in  Iho  Canadian  and  United  announcement  was  made  that  an  ad-  ® 

Ann+har  ..a-iHcrinn  Statcs  markcts  of  $4,866,000  first  ditional  25,000  shares  of  Class  ‘‘A'’|  a ia 

Anotner  evjdencc  of  the  strength  z, _ _ _ i„  „  inca  _„,.i  1  4i,„  '  Average  net  earning.s,  after  provid- 

of  the  bond  market,  in  addition' to  .s  ock  would  bo  's®ucd  to  the  p.c.scnt  f„r  depreciation  and  fazes  for 

the  high  prices  obtained  for  the  new  'rhe  iwuo  i.'^  followed  by  mortgage  shareholders  on  th^c  following  terms. _  eighteen  years,  have  been 

Issues  mentioned  .above.  Is  to  i)c  dchc.nturc  stock  -t-  J' or  each  two  shares  of  <  lass  A.  more  than  sufficient  for  the  dividend 

«• bj_.  11  .  ...  .  _ _  A  A  rin  ,4i2a2  AAA  MW  4  u  n  r  Wavt’  i  S.T  ri  t  mn  ■■  n  t  nniort  f  • 


International  Paper 
Issue 


‘A”  Offered  With  Right 
of  $2.80. 


31  r.  Robb's  Plans. 

Another  evidence  of  the  strength 
of  the  bond  market,  in  addition  to 
the  high  prices  obtained  for  the  new 
tssueis  mentioned  above.  Is  to  i)c 


The  is.su 
'  de  hen  lure 


found  In  the  pl,a,ns  of  the  Domlulou  amount  equivalent  I0  $19,466,000  or  4  |  stock  of  Service  •Sbalion  Equipment'  rf.^„,remc'nts  on  the  new  first  pre- 
Government.  Hon.  .tames  A.  Robb  times  the  principal  amount  of  the  (  oinpany  now  held,  sharchoidcr.s  of ;  Net  earnings  after 

the  Minister  of  Finance,  ks  .asking  amount  of  the  first  mortage  bonds.  |  reconl  on  Mend, ay.  Fohniary  13th.  I  ^^^-’taves. 

authority  at  too  present  ses.slon  of  The  position  of  the  first  mortgage  |  will  have  the  right  to  .siibscnhe  for  ;  ending  December  31,st 

Parliament  to  iKirrow  $.'.00,000.000.  It  bonds  Is  further  .strengtoened  by  the  one  new  .share  at  $.34.00  per  share.  jo  $"00,317  cqulv- 

Is  reported  that  the  .Minister  plans  to  fa^.t  that  one  of  the  issues  of  deben-  payment  to  be  made  on  or  before,  j  j 

take  advantage  of  the  chc.ap  money  tnro  stork  is  guaranteed  as  to  prin-  February  C.'th.  'I  hero  has  been  t*®*  I  ...i-pnients  on  the  new  fir.sf  nre- 


^11  lower  the  interest  rate  on  the  which  go  to  make  up  the  equity  for  basis.  At  riirrent  market  levels.,  famines  for  based 

DnmtnI'OTi  hnndR  ....h  L,--  r-. _ . _ . _ i _ .1 _ i-  _  ..-ill  l.a.-o  _  I  J-siimaieo  earnings  lor  i.i.  u.i-st  1 


Dominion  bond.s  outstanding  and  the  first  mortgage  bonds,  there  is  a  1  right.s  to  shareholders  wilt  have  a^ 
make  a  great  saving  to  the  Dominion  sterling  Issue  of  preference  |  value  of  about  $2. So  a  share.  j 


oil  orders  in  hand  and  those  In  pros- 


i  minion  of  Canada  requires  to  fl-  common  is  owned  hy  International  Station  Equipment  Company,  l.lmlt- 1  j*i  j  h' *1” 

I  nance.  On  October  15t.h.  $53,000,000  Paper  Company.  ed.  previously  held  a  half  Interest. !  'n  ihc 

will  fall  due.  hut  If  too  Domlnton  The  first  mortgage  bonds  are  se-  and  In  addition  for  acquiring  all  i  '  .itocU  ’  ^  ' 

lean  FEV©  as  miif’-h  out  of  thofr  cur-  cured  on  si  liyro-olcrtrlc  power  plant,  tho  outstandin^r  stork  of  the  i  ans- ,  * 

(rent  account  this  year  as  they  did  with  a  capacity  of  98,000  continuous  dian  .Tohn  Woods  l  ompany,  and  to 

I  last,  the  meeting  of  this  sum  will  h.p.,  a  newsprint  mill  with  a  capa-  supply  .additional  working  rapital.  fjCCpD  pflNnV  l|P 
present  no  problem  whatever  to  the^^lty  of  over  400  tons  a  day  and  2.802  The  president  announeed  that  the  VI  1  LiU  UWIIl/u  Vl 
^  J  llmster  of  l^nance.  It  would  he  square  miles  of  timber  lands.  The  earnings  on  I’lass  "A”  stock  now  j  PpCMrU  D  All  90)11) 

:  highly  to  too  advantagy*  of  the  Do-  v-alue  of  this  property  has  been  con-  issued  and  to  ho  issued  of  Service  (  iIVIjliVill  IV/llLIivXll/ 

immion  ir  the  .56o  wnds  maturing  In  servathvly  estimated  at  over  6  times  Station  Equipment  Co.,  of  the  Cana- (  Offering  Is  announced  by  a  syn- 
j  19J],  totalling  almost  $78,000,000.  amount  of  the  first  mortgage  dian  and  American  companies,  and  j  dlcate  of  United  States  aud  Caua- 
cco  oT.!  bonds  of  bonds.  .John  M’oods  Company,  for  the  past !  dian  Investment  houses  of  $10,7,50.- 

‘wrob^fisf  1033  For  the  year  ended  November  30.  year  h.ad  been  between  $4.25  andlOOO  5’4  Ptr  cent.  ..external  siukiiig 

'bl“k  outstaSL  1!’27.  earnings  of  toe  International  $4.50  per  share  as  against  present  j  fund  gold  bonds  of  the  ^ari^^-Or- 

i  tiring  MaS  to37^ndtoe"Vu^  Power  and  Paper  Company  of  New-  dividend  requirements  of  $L60  per  leans  Railroad  Company.  This  is  a 
ivi"ofv  E’bnnJs  foundland  available  for  inte.ivst..  de-  share,  and  that  the  outlook  for  toe  new-  Issue  and  the  bonds  will  he  da  - 

,123S.4T^«..“?4  rrccMIm  ,n,l  dcpIM.Io.  ■.n.pnnled  d«m.lPB  w,.,  I.  ,5:»,  ,.,.d  dpo  >l.rph  1 

11937  The  bonds  of  ifhecto  rmir-  '  1o  $2,179,340.  Tt  is  estimated  that - - - - I  ,  ..... 

:  sues  are  all  free  of  Eerieni  ♦•,.^..11.!..  earnings  for  the  c.alenda.r  year  IOCS  ments  on  toe  entire  funded  debt  to  1  The  bonds  are  not  subjert  to  re- 


THE  MONEY 
YOU  EARN 

MTio  benefits  by  the  money 
you  cam  ?  You  do.  If  you 
save  It  —  others  do  —  If 
you  spend  It. 

tVe'H  sell  you  a  High 
(irade  Bond  yielding  6  to 
7%.  3Vhy  not  make  your 
dollars  work  for  you  In¬ 
stead  of  for  some  person 
else  ? 

Send  for  Plan  "S” 

7  ROBINSON!^ 

Investment  Bankers 
I.IA  ST.  JA.MES  STREET,  MONTREAL 


OFFER  BONDS  OF 

FRENCH  RAILROAD 

Offering  Is  announced  by  a  syn- 


I  block  outstanding,  bearing  5%,  ma- 
!  tuning  March,  1937,  and  the  5>,46c 
(Victory  lyoan  bonds,  amounting  "to 
i  $236,298,850,  maturing  December  1st. 
1937.  The  bonds  of  these  four  is¬ 
sues  arc  all  free  of  Feder.al  taxation 


as  to  Income  and  because  of  tbem  "’’'H  exceed  the  above  figures.  The  |  be  outstanding  are  $1,229,575. 

many  Investors  arc  able  to  -ivnw+ho  annual  Interest  requirement  on  the  The  l.ssue  is  being  offered  in  the  I  j'''’®  redeemable  as  a  whole,  on  any 

payment  of  Income-tax  to  tbo  nr..  mortgage  bonds  is  $213,300  and  |  Canadian  market  by  Harris,  Forbes  interest  date  i'"®™  31arch  1,  1933,  to 

minion  Treasury  If  the  Dominion  Ibe  total  annual  Interest  require- I  &  Co..  Limited,  and  .associates.  September  1. 19o8.  to  maturity  at  par, 

enct  i.Qt:io  ^  I  ■  —  . . .  They  are  coupon  bonds  In  denomin- 

tbo  /.r.c+  i.  1*^^  4han  .mm  A  atlons  of  $I ,000  and  $500,  and  prlncl- 

mmdre  to  4  tSuilatng  an  investment  Account  pai  and  mtere-st  are  payable  In  New 


demption  before  March  1.  1933.  They 


I  Government  can  bu.v  them  In  on  a 
,  cost  basis  not  much  greater  than 
the  cost  basis  on  which  they  would 
I  require  to  borrow  new  money,  there 
.would  he  effected  a  tremendous  sav- 
!  Ing  to  the  Dominion  of  Canada  along 
i  that  line 


By  r.  C.  RIDK.R. 

A'lcr-Prmldent,  Ilulncy,  Stuart  A  Co, 

1.  Buy  The  Securities  You  Need. 


'J'he  Invfslor— 

ruhliMlirii  iiioiithiT  and  urnt 
rrul  i*>  10  inlrrcHieil  inquirerti  by 

M'Ieod^^jung 

\\tlR€LOt 

JLimii04i 

1*05  M.  Juiilof  street* 

3IO.M'REAI. 

TOROA'I'O  OTTAWA 

UAAIII.'I'OX  I.OXUOV 


Bond  Brevities 

j  THE  SALE  of  $5,000,000  Province 
!  of  Quebec  bonds  on  a  yield  basis  of 
1 4.198%  and  ca.rr.ving  a  4%  coupon 
!  was  tho  event  of  the  past  week  in  the 
I  bond  market.  Another  important 
i  event  was  the  raising  of  tho  redis- 
i  I’ount  rate  to  4%  hy  the  New  3'ork 
\  Federal  Reserve  hank  indicating  a 
i  firming  tendency  In  money  for  spccu- 
I  lalive  purposes  across  tho  border, 
i  The  Canadian  bond  market  continues 
strong  with  advancing  price  tenden¬ 
cies  in  evidence. — MoLcod.  A'oung,  ' 
M’eir  &  Co.  j 

EACH  new  Issue — whether  govern-  I 
menf.  municipal,  public  utiity.  In-  j 
dustrial  or  foreign-— marks  another! 
I  definite  movement  toward  a  lower 
I  yield  basis  for  all  classes  of  invest- 
I  ment  securities.  The  sale  by  the 
j  Province  of  Ontario  of  $6,000,000 
I  Temlskamlng  and  Northern  Ontario! 
'  Railway  4%  instalment  debentures 
!  serves  as  a  very  interesting  example  I 
in  this  connection.  The  15-year  in- 
I  stalment  Is  currently  offered  at  97.79 
!  to  yield  4.20%  as  compared  with  a 
j  Province  of  Ontario  6®r  issue  which 
jwhs  sold  by  the  province  in  1920  at 
.92.34  to  yield  6.82%. — Dominion  Se¬ 
curities  Corporation. 


"tVhat  shall  I  buy?” 

That  Is  a  question  that  the  secur¬ 
ity  salesman  is  asked  many  times 
every  day.  If  he  wants  to,  the  sales¬ 
man  can  answer  with  the  name  of 
any  security  ho  may  have  In  mind, 
hut  a  salesman  who  believes  he 
needs  to  take  the  position  of  Invest¬ 
ment  coun.seIor  as  well,  if  he  Is  to 
do  his  work  right,  will  not  make  a  i 
direct  response.  He  will  ask  qiies-  ■ 
tions  that  will  indicate  .lust  what  se-  j 
curities  are  best  adapted  to  the  In-  j 
dividual's  needs.  How  these  nced.s  j 
vary  may  be  cited  by  a  few  cx- ! 
amples:  1 

A  young  man  with  limited  eur- j 
plus,  hopeful  of  a  business  oppor¬ 
tunity  that  may  require  capital, 
should  invest  only  in  securities  that 
are  safe  and  can  readily  be  llquidat-  | 
cd.  He  needs  to  be  in  a  position  i 
where  he  can  grasp  the  opportun-  i 
ity  very  readily  when  it  comes.  | 
Another  young  man,  holding  a  1 
good  position,  can  adopt  an  entire-  I 
ly  different  program.  He  n\jiy  hav'  I 
definitely  decided  to  build  his  career  | 
with  an  orgainzatioi:.  A  c-.itiin  per-, 
cenfage  of  his  funds  should  be  in  | 
liquid  form  so  as  to  act  as  a  buffer 
in  any  emergencies  that  may  arise, 
but  the  greater  part  of  his  holdings 
— as  they  continue  to  increase — may 
be  in  securities  that  are  safe  but 


yield  a  higher  return,  because  so 
much  cmph.asls  Is  not  placed  on 
marketability. 

A  third  man,  in  the  latter  years, 
with  his  fortune  made,  needs  to  con¬ 
sider  still  other  factors  in  his  in¬ 
vestments.  He  needs  to  decide 
whether,  when  his  income  becomes 
large,  he  needs  the  tax  exemption 
:  afforded  by  iiiunicip.'il  and  other 
■  tiix-exempt  securities.  He  needs  to 
j  submit  his  .securities  to  a  compe- 
i  tent  advd.sor  who  will  tell  him  how 
j  the  inheritance  taxes  of  the  various 
j  slates  will  affect  his  holdings  after 
I  death.  This  is  an  Important  mat- 
t  ter  for  the  man  of  large  holdings 
I  because  of  the  complexity  of  the  In¬ 
heritance  tax  situation. 

It  is  apparent  from  these  ex¬ 
amples  that  invc.sting  is  far  more 
than  a  matter  of  merely  buying  se¬ 
curities.  investing  is  more  and 
more  becoming  a  science  —  and  it 
may  be  termed  the  science  of  build¬ 
ing  for  the  future.  As  a  first  step, 
the  Individual  should  analyze  his 
personal  situation  so  as  io  dstsr- 
minc  tho  most  advisable  course. 
M’lien  this  has  been  determined, 
there  are  general  rules  that  can  be 
followed  to  good  advantage.  Some 
of  these  rules  will  be  discussed  in 
the  succeeding  articles  of  this 
series. 


They  are  coupon  bonds  In  denomin- 
aiion.s  of  $1,000  and  $500,  and  princi¬ 
pal  and  Intore.st  aro  payable  In  New 
York. 

The  bonds  are  being  offered  at  a 
price  of  96  and  Interest,  to  yield 
more  than  5.75  per  cent. 

Canadian  Bond  Sales 


An  analysis  of  Canadian  bond  j 
!  sales  up  to  February  4.  1928,  com-  | 
(piled  by  ,A.  E.  Amea  &  I’ompany,  | 
I  Ltd.,  show.s  total  to  date  of  $11,- j 
i  782,328  as  compared  with  $74,149.- 
j  629  for  the  same  period  of  1927  and 
I  $15.5.033,502  for  the  same  periol  of 
1926. 

These  are  classified  as  follows;  — 
Government.  $9,000,000;  Municipal, 
$551,528:  Corporation  $22,835,000;  | 
Railroajd,  $9,396,000.  1 

Of  the  total  there  were  sold  In  i 
C.anada  $21,386,328,  in  the  United  | 
States  $20,396,000,  and  In  Great 
Britain  $0fl>.000. 

The  following  is  a  comparison  of  ■ 
sales  by  moths  during  the  past  three 
years: 

ISifi  19J7 

s  s  s 

.Ian.  33.344,703  ol.SSS.lSS  3fi.. 547.328 
Feb.  ]2t. 688.799  -’3,266.471  •5.233.000 


Ttl.  135,033,502 
• — To  date. 


74,149,629  41.782,328 


NEW  offerings  in  the  Canadian 
market  continue  relatively  light  and 
the  pressure  of  funds  seeking  In¬ 
vestment  is  maintaining  prices  for 
older  issues  around  the  high  levels 
established  in  mid-January. — Green- 
shields  &  Co. 


Thus  it  is  that  prices  of  Cana<ilan  strenuous  task  of  endeavoring  to  latg  -W.  K.  McNaught,  he  has  and  sizes  of  bridges  as  well  as 

Maritime  steel  industry  on  a  been  identified  to  an  increasing  ex-  structural  steel  for  commercial  pur- 
advance  and  yields  decline.  A  little  profitable  basis,  is  one  of  Canada's  tent  in  recent  years  vdth  projects  poggg  as  buildings,  tanks  tow- 
over  a  year  ago.  the  Province  of  j^ounger  captains  of  industry.  With-  with  which  the  name  of  Sir  Herbert  ‘rs  etc  The  ^mnany's  large  dcT- 
Qiicbec  disposed  of  $l,o00,000,  4t4%  out  seeking  the  limelight  he  has  in  Holt  has  been  connected.  In  his  ^ick  car  built  In  the  shon  handled 
30-year  bonds  which  n  January,  recent  yeais  been  assuming  an  In-  new  position  he  will,  therefore,  have  il4  feet  rird^r^’weighin- 

IE';  «ffer^  40  th®  puiblic  at  creaslngly  Important  role  In  the  the  strongest  kin4i  of  financial  back- 

97.61  and  Interest  to  yield  the  in-  control  of  industrial  and  financial  Ing  with  connections  which  should  |  each,  used  for  the  Trenton 

vestor  4.65%.  In  other  words,  a  corporations  of  national  standing,  go  far  to  Insure  success  in  a  very 

4%  bond  to-day  is  selling  at  97.75  „els  president  of  the  Sterling  Coal  difficult  task.  1  Li  ni 

and  Interest,  to  yield  4.13%,  while  company;  president.  Conger,  Le-  Mr.  McNaught  began  his  business  ^ 

less  than  thirteen  months  ago  4»^%  jjigb  cokl  Company:  president.  Can-  career  with  E.  P.  Pearson,  insur-  Iff.  still  bigger  con- 

bonds  were  selling  at  97.61  and  in-  ^da  Paper  Company:  vice-president,  ance  broker,  Toronto,  and  later  went  prospect 

terest,  to  yield  4.65%.  A  further  Goodyear  Tire  &  Rubber  Company,  into  the  Insurance  business  for  him- 1  .  ®  Hamilton  Bridge  Company,  Lim- 
item  of  Interest  Is  the  fact  that  in  Limited;  director  of  the  Royal  Bank;  Belt.  He  was  largely  Instrumental  |  *4ed,  strategically  situated  and  with 
July,  1926,  the  Province  of  Quebec  director,  Montreal  Trust  Company;  in  forming  the  present  company  of  P*®  ®*P®’'1®°®®  1’®^®*^sround  last- 

sold  $7,590,4)00.  4V4%  SO-year  bonds  president.  Kilgours.  Limited;  dl-  Reed.  Shaw  &  McNaught,  which  has  ;  ’“S  over  half  a  century  and  with  tho 
at  96.18  and  interest.  rector,  Foundation  Company  of  Can-  grown  to  be  one  of  the  largest  and  :  °®'^  interests  now  coming  Into  the 

Another  recent  sale  has  been  a  ada.  Limited:  director,  Kelvlnator  of  most  successful  insurance  agencies  situation,  should  be  In  a  position  to 
block  of  $114,429,  6%  bonds  of  the  Canada,  Ltd.;  director.  St  Maurice  in  Canada.  During  the  war  he  was  successfully  obtain  a  large  portion 
City  of  North  Bay,  of  which  $91,246,  Valley  Corporation:  director  Canada  a  member  of  the  Canadian  Trade  ,  of  all  business  offerings.  | 

maturing  in  20  instalments  and  Stearnship  IJnes,  Limited;  director.  Commission,  and  In  that  capacity  Hiftrh  Earning  Power.  1 

$23,134  In  10  Instalments.  These  Goodyear  Cotton  Company,  Limited;  gave  excellent  public  service.  The  capital  structure  of  the  new 


Willison  Neely  Corporation 

Limited 


DEALERS  IN 


Canadiayi  Government.  Municipal  and 
‘'Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

Montatai.  Lo.xdon  Hamilton  Ottaw.a 


- I  company  will  consist  of  the  present 

I  MriV  OT/YflT  ICCIir  $2,250,000  6t6%  Cumulative  I 

Hljlf  ultiLB  IuJUIj  I  first  preferred  stock.  $800,000  71,4':^ 

,  cumulative  second  preferred  stock,  i 
CCDl/ir^l?  CTATIBM  "“‘4  SO.OOO  shares  common  stock  (no' 
ulilllUll  !  P®**  ''®1u®1-  The  second  preferred! 

i  stock  to  he  convertible  Into  common  i 
....  ei  .".1  I  stock  on  toe  basis  of  4  shares  of  I 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  prlrafo  wires  in  Canada  connecting  intermediate 
points  west  to  the  Pacific  Coast  and  cast  to  Montreal,  and 
in  the  United  States,  >'ew  York  and  Chicago. 

Offlers  at! 

r.RA>D0>',  EDMO>'rO>,  MOOSE  JAW,  SASKATOON, 

and  at 

367  Main  Street,  -  Winnipeg,  Canada 


i'nllnternl  Tniist  20-Vr:iP 
4*old  llondM 

MONTREAL 

MORTGAGE 

and  DISCOUNT 
COMPANY,  Limited 

flnn<l«>  nrr  tllrrrlLr  »*#'- 
^•iir^^d,  T>oll$ir  for  Holliir  of  l*jir 
l>.v  llorf ftjiiirs*  4»r  lliil- 
iinrr.q  of  on  ini|*ro\c«l 

liroporty  h:ipoUiocxifril  #«,  or 
f.o^frnnirnt  or  ^Yifniol|>:i|  sio- 
oiirMIr-^  or  rush  droosiltri) 
MontrrnI  Tni*»t  rompnnr,  hh 
Transfer*,  and  tiro  fiirilirr  «r- 
ofired  hr  $•  flonllnK  ^'linrao  on 
oil  ofhrr  pro<«ml  nii«l 

fiitnrr  of  4hr  <  om- 

piin  V. 

Tt  tjstcr: 

nONTRK.AI,  TIU  ST  (  O.'VfrANY 

BOARD  OF  DIRECTORS 

It.  MONTAOI  r  HAW,  President 
rflVEST  PITT,  Vire-PrrMilrnt 
r,  W.  n.4KKR,  i  .  Nco.  Trras. 
PAM.  F.  JOl  PKRT 
PIERRi:  r.  <  Ast.KAIN,  R.i;.,  M.P. 


A  7%  YIELD 

lliffhcst  Grade  Security-  - 
Idus  a  Fair  Share  of  the 
Surplu.'i  Profits. 

By  Inv^ptinc  In  tli<*  7% 

1at'*ral  Trust  20  ^>nr  GoM 
.n<'nd5«  T»f  the  Montreal  ^Tort^aj^e  ami 
I  »i.v-rc\ijTit  t  *omi»a  n.v.  I/tmltrcJ.  you 
<ihiMin  4.n4«  of  the  high‘'st  rated  Rnal 
YToftentre  Ronds  and  a.  wrl! 
.sriMjrod  yjrld  4-.f  7 ''T  for  20  yrar5. 

T»)  fiddition  y.-u  fenircv  vafuahl* 
?^>MU:i  of  (’'’minon  ytock.  priviii^  you 
r»  fair  pi rt loipat if  n  In  t!i^  .‘Oirpliia 
prr.fit,<  ..f  the  t*'Mtipany  over  and 

aho\e  tiie  regular  ield  of 

HV  H  ill  gliidly  sufiply  to  those  interested 
iooiplete  information  regarding  this  «.»- 
t  eptionally  ucll  sceured  and  profitable 
invcsttnctii . 

L.  S.  Jackson  &  Co. 

LIMITED 

Investment  Securities 

232  St.  James  Street,  Montreal 

Phone  M\in 


Sound  Securities  Attractive  Returns 

Prj4'e 

Intere.st  Miitiirlty  nnd 

SerurMy  H:ife  lltife  Interct^t  A’leld 

Arnold  Grow.  I.ld .  «  irH7  PO  «.on 

<'iinfida  Ili.s4'iiit  t'orit .  ^  19  Id  6.1^ 

i:\ehanuo  Illilu .  d'-  fhl',!  UH>  d.fdl 

\  iuti  <  or|» .  d'j  I9ld  JtK>  d«r>o 

Internal Paper  <  o. . .  7  Lhimiilntl ve  Prof.  1071^  d.50 

Piiniidinn  II  ydro-?*.lre.  Power  d  ••  ••  99  6.06 

(Ontario  Tohneeo  l*l:iiitntioii$«  ....  7  »*  •*  100  7.00 

(Garryir.K  ca  bonu.*t  f>f  Coinrnon  Stork.) 

Full  part  irulnrs  rrFrnrdin/?  these  or  other  securities  pladly  submitted 
on  reijuesl.  Tho  above  t  arry  our  recommendation. 

BARRETT  &  WOOD  LIMITED 


120  St-  James  Street,  Montreal. 


Tel.  MAin  7000 


Roberts,  Cameron  &  Co. 

Limited 

Investment  Bankers 

Announce  the  removal  of  their  offices  to 

Suite  204-5  Atlas  Bldg., 

350  Bay  Street,  Toronto. 


J.  D.  CAMERON 

Member  Montreal  Curb  Market. 


Adel.  3486-7-8-9 


INSTALMENT  PAPER  such  as  AUTOMOBILE, 
PIANO,  &c.  PURCHASED. 

MANUFACTURERS  FINANCE  CORPORATION  LIMITED 

MONTREAL . 

TORONTO:— FEDERAL  BUILDING 
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REORGANIZATION 
FOR  BESCO  WILL 
TAKE  SOME  TIME 


I  Sydney  Paper  Says 
Good  Word  for  Wolvin 


GOODYEAR  TIRE 
OPERATIONS  ARE 
ABOVE  CAPACITY 


1  vll  IMilJv V  f  I  lliii  I  Sydney.  —  The  Record  says  editor-  Vl  uliri  I  IvliU  nilU 

TAKE  SOME  TIME  ABOVE  CAPACITY 

i  There  mav  still  bo  some  uiicompli-  _ _ _ 

Q„«tion  of  Equity  Z  Win*.  No«  in  Oper^on. 

Securities  Involved  a  Big  yet,  when  all  s  said  and  done,  he  pnt  Will  Mean  Expansion  in 

Problem  ■  i’*''  O"”  nioney  into  IJesco,  not  as  a  Output  i 

_ _ _  I  ,'^tofk  gambler,  as  some  people  have  _ 

CHANGE  WETrRECEIVED  , ^ARN  MORE 

- _  isourcc.s  of  Canaria,  and  in  the  face  of  .  '  .  _  _ . 

National  Trust  Officials  and  Pre- ‘  diffieulUcs  which  would  have  daunt-  Substantial  Earning  rower  and 

mier  Rhodes  of  Nova  Scotia,  od  ninot.v-nine  men  out  of  a  hundred.  Outstanding  Etalance  Sheet 

Welcome  New  Control  Por  I  Positon  Revealed— Growing 

welcome  incw  tries  on  a  sounder  footing,  i  *»  .•  ^ 

Industry.  "Other  people  will  reap  the  greater  Demand  Both  Domestic  and 

_ —  I  gains  from  his  work.  He  retires  now  ,  Foreign 

It  is  reported  that  in  the  course  of  i  that  '  - 1' 

,  .  ,  ,  ,  ,  ,  .  ,  y  ,1,  i  ing  enormously  fostl}  litigation  that  .|  ,,,  r'lnniiHal  'I  imr* 

,<T6t  weeks  transfer  of  control  of  tnctjj^  i>m*doning  the  industries  with  bills]  Toronto.  —  The  new  wing  of  the 
nritlsh  Empire  Steel  Corporation,  and  for  the  re-adjustment  of  re-or-  j  Toronto  plant  of  the  Goodyear 
and  suKsidiarles  TTov  M.  Wolvin  the  ganization  which  conditions  have  [  Tire  and  Uuhhcr  Company  of  Can- 

retiring  president.'  received  nny  < 'iiadc  desirable."  j  ada.  l.td  is  now  in  operation,  not 

cents  on  cAcry  dollar  he  had  pre-  I  P  I  OPO  PAf)  duction  in  the  mala  building  but  al- 

liously  put  into  the  enterprise.  It  is  MAIUY  IpAVhV  mIIk  I  lowing  room  for  expansion.  The 

estimated  that  hie  Prltish  Empire  1  ijljflUlJU  •  V  i  company  has  all  the  bu.siness  it  cau 


New  Wing,  Now  in  Operation, 
Will  Mean  Expanuon  in 
I  Output  ^ 

SHOULD  EARN  MORE 

Substantial  Elarning  Power  and 
Outstanding  Etalance  Sheet 
Poskon  Revealed — Growing 
Demand  Both  Domestic  and 
Foreign 


and  .'uKsidiarles,  TToy  M.  Wolvin.  the 
retiring  president,  received  fifty' 
cents  on  esery  dollar  he  had  pre¬ 
viously  put  into  the  enterprise.  It  is 
estimated  that  hi«  Prltish  Empire 


eluding  physical  assets,  production  | 
oosffl.  marketing  conditions,  and  po- 
tenti.al  development  will  be  conduct¬ 
ed  as  a  preliminary  to  determining 
ihe  value  to  be  placed  on  the  fifteen  | 
or  more  classes  making  up  the  pres- 


MANY  LEASES  FOR  ! 
TORONTO  BUILDING! 


Commerce  and  Transpor¬ 
tation  Bldg. 


““'l  TORONTO  BUILDING! 

It  la  further  understood  that  a  com-  -  !  substantial  ineweases  over  last  year.  i 

plefe  .survey  of  the  undertaking.  In-  Make  Good  Progress  On  Newjwhen  .$12.21  per  share  was  earned 
eluding  physical  assets,  production!  Commerce  and  Transpor-  I”"  13j.29n  shares  of  no  pai 

oostii.  marketing  conditions,  and  po-  Rida  stock  oiitstandmg. 

tenti.al  development  will  be  conduct-  J n  nip' 

ed  as  a  preliminary  to  determining  "  i  i  hnfnro 

ihc  value  to  be  placed  on  the  fifteen  |  rinanHu  Time.  ^  earned  in  ^hls  was  befo^ 

or  more  cla.sses  making  up  the  pres-  Toronto.  .Ml  finauce.s  for  the  |  depreciation  of  '  1 

cut  capital  structure,  in  the  plan  of  erection  of  the  Commerce  &  Trans- i  red  dividends  of  $oun...>i.  T"®  c"  : 

reorganization  eventuaflv  to  be  sub-  portation  building  .at  B.ay  .and  1- ront  •  larged  BownianviUe  plant  bas  been 
mitled  to  the  slmrcholders  streets,  bave  been  secured,  the  se-  fully  occupied  and  the  plant  of  the. 

Men  close  to  the  Industry  anllci-  curitie.s  of  which  were  sold  bv  «  i subsidiary  has  been  operat-; 
p.ate  that  actual  reorganization  can-  A.  Stinson  &  t  ompajiy.  ing  ..  hours  b'  '' 

not  t-ake  place  for  manv  months  on  Excavation  work  is  about  com-,  .....“/'"'’I!**  !•'  ’h  'rfonfis 

.account  of  the  manv  details  vet  to  be  plefrd  and  the  foundation  is  now  be-  ;  IMiile  the  initiation  of  dn  .dend. 
worked  out.  ‘  ‘  ing  laid.  The  open  winter  has  per-  ;  on  the  split  common  stork  of  $.>.bvt 

niitted  work  to  be  carried  on  at  j  per  share  was  substantial.  $lii."o 
ro-OpPrafion  rromjs.f(l.  inn»h  -reatcr  speed  than  was  orig- 1  could  easily  have  been  paid.  The 

fere^ts  was  received  with  evident  .  t  o--  4^-1  ^  tr-MXflao  anri 

pleasure  In  Interested  ouarters  T^nl  -  Bowles  Lunch.  I*:mited.  who  ii^ve  ^  to  n  total  of  and 

lowing  thV^nSni^S  of  the  northern  ground  fl"or  I  compared  with  $o.20.,0i at  the 

change  In  control  W  E  Ruddle  ren^  i  ^P^ce  on  Bay  street  intend  to  make  close  of  the  .vear.  Its  In  e. 

eral  manager  of  the  National  Tru.st '  this  lunch  room  one  their  show  I  ment,  ,n  subs^diaric^  hooked  at 
Company.  Issued  the  following  state- 1  ’’ave  agreed  to  finish  ,  Pri  “o  r  sr.a  fnli  s,..- 


This  would  make  the  net  cost  $116. 
A  split  In  the  stock  into  4  shares  of 
now  no  par  common  would  make  the 
e<iulvalent  price  for  the  new  stock 
29.  A  dividend  of  $1.50  on  the  new- 
stock  would  make  the  yield  better 
than  5'',c. 

DIviDENDS  SOON 
FOR  DREDGE  CO. 

Offering  of  Stock  is  Oversub¬ 
scribed  Ten  Times — Big 
Order  Ahead 

Toronto  Bureau  The  l-'laaBclal  Tlmea. 

Toronto.— The  offering  of  prefer¬ 
red  shares  of  Canadian  Dredge  and 
Dock  Oo..  made  by  McLeod.  Young. 
Weir  &  Co.,  has  been  oversubscribed 
ten  times.  The  company's  biggest 
customer  is  the  Dominion  Govern¬ 
ment,  which  apparently  ^as  a  large 
volume  of  work  ahead. 

It  is  predicted  that  in  less  than 
two  years  Canadian  Dredge  will  have 
no  preferred  stock  outstanding.  The 
stjck  is  convertible  into  common,  on 
the  basis  of  three  shares  for  one. 
Last  year  earnings  on  the  common, 
one-half  share  of  which  was  given 
as  a  bonus  with  preferred  at  $100 
per  share,  were  $6.55  per  share. 

With  such  earning  power  it  should 
not  be  long  before  dividends  are  paid 
on  the  junior  kssue.  After  that  the 
process  of  conversion,  logically, 
would  set  in.  Large  profits  have 
been  made  In  the  recent  past  by  pre¬ 
ferred  shareholders  of  companies 
with  high  earning  power,  as  a  result 
of  the  conversion  privilege. 


NEW  ISSUE 


EARNINGS  GAIN 
BY  CHAIN  STORE 

Metropolitan  Shows  $4.01  on 
Common  Stock  For 
Year  1927 

Toronto  Ilurrnu  The  l-’liiiinriiil  Time* 

Toronto — Net  profit,  after  charges 
and  taxes  of  .Metropolitan  Chain 
Stores,  Inc.,  for  year  ended  Decem¬ 
ber  31.  1927,  amounted  to  $666,211. 
equivalent  after  7'fi  preferred  divi¬ 
dends  to  $4.01  a  share  on  136.670 
shares  of  no  par  common,  and  equi¬ 
valent  to  $4.15  a  .share  on  the  136,900 
shares  of  rommon  outstanding  at 
close  of  1926.  Net  for  1926  was 
$531,647  or  $3.12  a  share  on  rommon 
outstanding  December  31,  1926.  Thu.s 
earnings  in  1927  .showed  an  Increase, 
of  33'‘c  over  1926.  Common  during 
the  year  was  increased  by  5.770 
sbare.s  throiigb  conv'erslon  of  2,SS5 
shares  of  preferred.  I 

Sales  I’p  Sliarpl.v.  i 

Sales  In  1927  t<ilaMed  $12,262,174,' 
compared  with  $11,006,875  in  1926,  , 
increase  of  $1.25.6,299.  or  11.4%,  j 

In  1927,  .Mctrpolitaii  realized  net, 
profits,  after  ta.\e.s,  of  5.4  cents  on  ' 
each  dollar  of  sales,  compared  with 
4.8  cents  in  1926.  ' 

Current  assets  on  December  31,  j 
last,  totalled  $2,60,5,226  and  current  ! 
liaibiltics  $909.8.57,  making  working  1 
capital  $1,695,369.  Ratio  current  as- | 
sets  to  current  liabilities  was  2.8  to  1 
1.  Preferred  stock  was  reduced  by  j 
conversion  into  eommoii  to  $1,466,500  | 
from  $1,755,000.  I 


GOSSE  PACKING  CO. 
TO  DEFER  DIVIDEND 

Adverse  Operating  Conditions  in  j 
1927  Resulted  in  Operat-  j 
ing  Deficit 


'rorniito  Biiroiiii  The  Klnnitolnl  TimcM 

Toronto. — Largely  due  to  the  ac¬ 
tion  of  the  Dominion  Department  of 
Marine  and  I'isheries  in  drastically 
curtailing  the  length  of  the,  fishing 
season,  the  total  salmon  pack  Of 
British  Columbia  in  1927  amounted 
to  1.360,634  cases  ns  against  2,065,196 
cases  in  1926. 

As  a  result  the  Gosse  Packing 
Company,  Tdmited,  packed  only  264,- 
858  cases  In  1927  compared  with  447.- 
244  cases  the  previous  year.  It  is 
extremely  unlikely  that  conditions 
such  as  iirevailed  this  past  sca.sou  , 
will  again  obtain.  | 

Show  Operating  Loss.  ! 

movement  having  the  moral  sup¬ 
port  of  the  Department  is  under  way  ■ 
among  the  packers  to  regulate  their  • 

fishing  operations  next  season  and  present  xUvitAenda  on  Om  bbvica  ; 
what  has  occurred  this  year  la  like-  cent,  cumulative  preferwd  Btlpck. 

ly  io  have  a  decidedly  stabilizing  ef-  - - - — 

feet  upon  the  future  earning  power  JOIN'S  STEWABT,  SfcNAlB  Ss  CO. 
of  Ihe  industry,  rishery  officers  ad-  Stewart,  McNair  &  Ckx, memheiB of 
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vi.se  tli.at  the  .spawning  grounds  .are  the  Toronto  Stock  Exchange,  an- 
wcll  seeded  and  there  is  every  as-  onunce  that  C.  Lon.  Wallace  has  ib»- 
■sii ranee,  of  a  plcntdoais  supply  of  sal-  come  asstodatod  with  thelT  firm. 


moil  for  the  future. 


Mr.  Wallace,  an  ex-Warden  of  Yorit 


The  result,  how'ever,  of  the  cur-  County,  Is  a  son  of  the  late  Hon.  N 
tailinent  in  the  ra.trli  in  1927  has  Clarke  Wallace  of  Woodlbridge,  and 
born  .an  operating  loss  for  the  Gosse  is  well  known  In  Toronto  financial 
Parking  <  bmpnny  and  in  view  of  this  circles,  having  been  Identified  witli 
it,  is  announced  that  the  directors  the  bond  buslnes*  here  for  many 
have  determined  to  defer  for  the  years. 


raent: 

■We  are  delighted  to  learn  that 


such  strong  boards  have  been  ^p.  neighborhood  of  MOO.OOO, 


own  expense  which  will  be  in  tb(  |  P'o.”  $4.491.80,5. 


There  was  in  addition  capital  sur¬ 
plus,  on  the  liabilities  side  of  $479,- 
880.  wliich  did  not  appear  in  tiie 


pointed.  The  names  are  tho.=e  of,  I, ist  Shares  Soon.  Sgo! ’which  did  not  appear  in  tiie 

men  well-known  for  their  ability.'  Leases  for  the  balance  of  il-  j  halance  sheet  the  year  before.  An- 

fmauclal  and  bu.siness  standing  and  building  are  being  rapidly  taken  up  other  noteworthy  item  is  the  fact 
resourcefulness.  .  liy  all  cla.sses  of  tenant.^  The  gar-  fpat  the  common  stock,  wbicli  has 

If  a  plan  for  re-orpanizatlon  of  age  portion  in  the  rear  of  the  build- -  a  present  value  on  the  stock  nia'- 
the  Besco  Group  is  submitted  by  i  ing  has  been  leased  at  a  r-'otal  of  |  however  oi>cn  up  as  great  if 

these  gemtlermen  no  doubt  it  will  bp  $60,700  a  year.  About  7oe;.  of  the  i  pp,.  share,  or  $13.3.299.  It  is  sig- 

ouo  which  treats  fairly  .all  security  ;  building  has  already  been  leased.  nificant  that  the  balance  sheet  of 
holders  In  the  group.  The  National  ;  The  rentals  now  arrangrri  a.re,i<i26  showed  common  stock  booked 

Trust  Company  has  alway.s  been :  more  than  sufficient  to  pay  inter-  at  $533,200.  .Ml  these  items  must 


holders  In  the  group.  The  National 


Trust  Company  has  alw-ay.s  been !  more  than  sufficient  to  pay  inter- 
ready  to  consider  plans  that  arc  est  charges  and  operating  costs. 


fair  to  all  concerned. 

"We  have  disliked  litigation,  but  it 


w-as  OUT  duty  to  protect  the  interests  ;  shares  of  the  company  on  the  stork 
wo  represent,  viz.,  the  bondholders  ’  exchange. 

of  the  Dominion  Iron  &  Steel  Coin-  - — 

pany.  The  great  Improvement  which  nkt  liklJIRf/l 

bas  taken  place  during  the  receiver-  ||I||II_H  M  |\l  ll|y  l|y|_ 
chip  is  the  result  of  the  operation.s  '  Wlevjlj  V  1  ai«U 

of  the  Steel  Company  and  speaks  for  /inTi  R  ’I'm  f\PU  1  RTI\ 

itself.  That  company  in  my  opinion  I.K H  A  I  F  K  llrlllAnlll 

with  fair  and  reasonable  as.s1st.ance  UllLinlljll  1/LllTinill/ 

can  be  made  a  concern  of  which  Can-  *  —  -  -  _ 

ada  can  bp_  l^ud".  Expected  Production  Will  Be  At 

I'..  R.  Mood,  the  chairman  of  the  o  .  .  ,  n 

committee  formed  for  the  protection  Kecord  l>evcl  By 

of  the  Interests  of  the  preferred  March  1 

shareholders  of  the  Dominion  Steel  - - 

Corporation,  today  stated  that  lii.s  lictorti, — Dodge  Bros..  Inc  .  w\ll  be 
< ommittee  w’DiiId  welcome  tiie  oppor-  producing  a.s  manv  cars  dailv  by 


cst  charges  and  operating  costs.  considered  in  calculating  the 

It  is  understood  that  application  actual  progress  made  liy  the  com- 
wiil  shortly  be  made  to  ll.st  the  pauy  during  the  pa.st  y’ear. 
shares  of  the  company  on  the  stork  Krlelil  Future  IT«spcc(s. 

exchange.  Interesting  siirmi.sr.s  can  be  made 

- - - - -  regarding  the  future  of  sbarebold- 

|v/\|v/^ri  pRt  lAI/IlIP  -Pitb  of  the  enormous  num- 

DODGE  ENJOYING  ;;;; 

pnptffrpn  rkPU  1  fkirv  lin'  increases  are  cstimalcd  fo- 

GKEATtK  DtMAND 

—  -  -  —  kets.  hbowever.  open  up  as  great  if 

Expected  Production  Will  Be  At  not  greater  possiiiiiili."s  for  growili. 


Record  Level  By 
March  1 


-Dodge  Bros 


Py  Compared  with  .Norlli  America,  tiie 

^  countries  of  Europe.  .Asia.  .Africa. 

.\ustrnl:n  and  South  .America.  Imvc 
been  backward,  but  the  increase  in 
Inc  .  will  be  wealth  and  demands  for  motor  car 


producing  a.s  many  cars  daily  by  Iran -portation  in  at  Ica.sl  a  score  of 
Hinit.v  of  negotiating  with  the  new  Alarch  1.  as  the  company  ever  turned  *  ■  ■'■•s  is  developing  bigger  mar- 

Flesco  management  in  order  to  bring according  ta  .Tohn  R.  late,  gen-  1  ■  rliroad  year  l»>  tear.  Ilaif  of 

ai.'out  .a  .solution  of  the  difficulties  erpi  sales  manager.  Air.  Lee  based  Cetn.ycar  s  busine.ss  is  for  export, 

w  ith  w  hich  the  preference  sbareholcl-  jijj;  prediction  upon  the  production  <  ousidering  the  efficiency  and 

rrs.  whom  bus  committee  represent-  schedule  sot  for  all  lines  for  Eebru-  financial  strength  of  this  company 


i  liroad  >par  b\  \ear.  Half  of 
.'I,,;:. car's  busines.s  is  for  export. 

(  (lusidering  the  rfficicnev  and 


cd.  had  met  with  up  to  the  iirescnt. 

lie  stated  that  at.  the  time  the.se 
preference  shares  wete  issued  in 


with  its  practically  world-wide  mar- 


1912  the  Dominion  Steel  forporrtion 
b.ad  practically  no  liabilities  ami  that 

it  was  agreed  that  no  issue  of  bonds  . ,  , 

of  Dominion  Steel  f'orporation  would  pv ‘Kph'ru^\'A-'N^  Vt  *  ^  larger  accruements  should 

he  created  withofU  the  consent  of  V  day  and  b.v  AlTrcb  sharcholdr.-s, 

hnUtlViy  t"  h  p  ^  ^ Flatcs  the  Company  bas 

o^tX  shares  experienced  an  increased  demand  for  fnfirCUIJTT  DF  AM 

Ta M  ^^torys.  four-passenger  ;  A  MMnijMf  ^1)  Sfl()N 

financial  obligations  through  the '  'yi^'  nllllUUntH/  OVKJIJ 

guarantee  of  approximately  $4.600.- "7'*^  L'pf  'M 

Td  Bte^r(^^nanv\n^t'litank  -^'ch  the  5a%ory  t;"ra^ing  dur-  ,  Exchange  of  N«w  Common  Pre- 
vanoL  of  of  ks  .sub^d^arles.  *7  spring  of  1926  when  all  pre-  ferred— -Could  Declare 

No  dlvldenda  had  been  paid  upon  Production  records  were  brok-  Early  Dividend 

the  ©refepenoc  shares  for  several  I  —  . 

yeaiB,  hut  the  preference  sharehold-  —  _  Toronto  Huremi  The  Flnnin-I.al  Tlmek 

«B  h»d  not  b«en  given,  except  for  a  rnN^IIMFR^’  rARHArF  Toronto.— The  F'inaiirial  Times 

fihort  period,  any  representation  on  vUllJUlilLRu  l/VrI\l/nUL  im  informed  reliably  that  the  plan  for, 
the  hoard  of  the  corporation  and  no  MAV  NAT  PI  ACF  HnWIU  reorganizatinnofthecapitaloft.oek- 

tt11a(l»ot»ry  propo-sal  had  as  yet  been  ITIfll  llUl  LLVuEi  I/l/TTIl'shutt  Plow  Co.  has  been  finally  ar- 

mode  to  them.  Mr.  Wood  «ald  he  -  i  ranged  and  that  It  will  be  announced 

telt,  jwiwerver ,  that  It  ehould  now  be  Hopes  in  Dartmouth  N.S..  That  Plant the  annual  meeting  rf  the  com- 
poeedMo  to  work  out  some  fair  means  fontlnuc  Operation  '  Pony  to  be  held  at  an  early  date, 

of  protecting  the  rights  of  the  pre-  st.  John  Burma  The  I'lnanrini  Time* ,  The  plan  as  it  stands  now-  will,  it 
feren.ee  shareJioldei*.  St.  .Tohn,  N.S. — Strong  hopes  are  j  is  understood,  reduce  the  holdings  ! 

ITtll  Clarify  Atmosphere.  expressed  In.  Dartmouth  that  the  of  present  common  shareholders  by| 

Consumers’  Cordage  Company  would  at  lea.st  25%.  The  amount  of  new  no  ; 
^  Hon.  E.  N.  Rhodes,  premier  of ,  not  be  removed  from  the  town,  as  ;  par  stock  to  be  exchanged  for  the , 
Nova  Sootia,  commenting  ui»on  the  stated  recently  would  hap- ' present  $100  rpar  stock,  while  con-' 

situaUon  gave  out  the  following  I  p^n  within  a  few  months.  |elderably  less,  will  enable  the  com-! 

sta^ment:  .  .  The  Cordage  Dtstrlbutors,  IJmil- i  pany  to  pay  dividends.  I 

'The  withdrawal  of  Air.  Wolvm  Montreal  and  Toronto,  has'  The  position  of  the  preferred 

from  these  compands  is  onUreiy  organized  recently  to  handle  !  shareholders  will  be  favorable  ««  a  I 

sat1sfart<^.y  to  the  <^venm^t  ot  products  of  the  Plymouth  Cord- 1  result  of  the  reorganization.  The 
^ova  Scotia.  With  the  ^r^lon  of  '  Company.  Limited,  of  Morth  I  Plan  calls  for  an  exchange  of  present 
“”’**''* Afass.,  and  Welland  I  Preferred  stock  Into  new  no  par 
iOu^rlo.  and  the  Consumers’  Cordage  !  common  on  the  baste  of  4  shares  of 

Limited,  of  Montreal  and  '  for  1  share  now  held.  ’The  j 

a.e  sub..tltut.ed  for  that  hw  jjartmouth.  !  change  will  be  foJJowed,  It  Is  unded- 

B^r!ri8h^^T^^e^S?e6l^’*r^«^  '  General  Manager  of  this  '  ^7  ««»  placing  of  the  new 

for  the  oak  w»ven' rears  new  organization,  has  been  In  Hall- 1  'o*'  a  dividend  fearis  of  11.601 

"The  nres^  rituatlon  Is  a  fur  ^  4ay»,  In  rxmnection  P«r  share  per  annum.  This  will  ibe ! 

phere  of  industrial  relations  in  east- 1  Urqubart,  who  for  the  pastj  r-  t.  ^  »  ' 

ern  Canada  and  with  the  proper  co-  ’^^^'re  yoar.s  has  been  sales  repre-  Egan  for  Arrears  . 

operation  between  the  different  eent^ve  for  the  Consumers’  Cord-  with  regard  to  preferred  dividends  I 
groups  now  Interested,  will  permit  the  Marl-  in  arrears,  shareholders,  it  Is  under- 1 

the  proper  working  out  of  a  sound  times,  will  ne  tne  Maritime  sales  re-  will  recelvn  a  rai<h  eonerlder, ' 

re-organization,  fair  to  all  Intere^.ts  pr«entatlve  of  the  Cordage  Dlstrl-  ^^’0^12  oTjI?  sh^Ta^righL 
and  benefielal  to  the  Industry,  also  I  hutors,  Llmite^  ^  to  futher  arrears  wlU  be  waived, 

rarrring  with  It  a  promise  of  real-!  From  all  this.  It  was  assumed  ^he  amiount  of  preferred  stock 
Izing  a  national  fuel  policy  for  the  [that  the  Consumers’  Cordage  Com-  now  ouwtandlng  te  $6,468,000  (64  660. 
Domlnl43n,  tor  which  this  Govern- j  pany,  which  is  ocntrolled  from  shares  of  1100  par  value).  ’Theeplltl 
ment  has  worked  consistently  since  :  Montreal,  are  making  efforts  to  hold  on  the  above  (basis  would  Involve 
russuming  office  over  two  years  ago  ". ,  their  Canadian  buslneas  and  be  able  258,600  shares  of  no  par  stock.  The  ' 

-  !  continue  their  plant  In  Dartmouth,  amount  of  common  stock  now  out- 1 

_ _  standing  te  $6,000,000  (60,000  shares  I 

Rnnakf  n>-v#lan  mt  tA  Edmoiiton  Bnuich  For  ^  value)  and  a  reduction  I 

Bought  Dryden  at  $4.00.  to  the  stock  of  36%  would  Involve 

Grand  rails.  N.B.  i  KOV"  aecunties  Lorp.  jt.boo  ghares.  Hence,  the  new  oapl- 

Jan,  2,1928.  - -  tal  structure  would  work  out  at  296,- 

The  Financial  Times,  Announcement  Is  made  of  the  lOO  shares  of  no  par  value,  A  dlvl- 

Montreal,  Qne.  j  establishment  lof  an  office  of  Royal  dend  of  11.60  on  this  would  absorb 

About  three  years  ago  you  I  Securities  Corporation  In  Ddmonteo,  $444,160, 
were  recommending  Dryden  |  Alberta,  under  the  management  of  C.  If,  as  and  when  the  reoapltaltaation 
common  and  I  purchased  25  $1-  Tanner,  This  gives  Royal  Seuuri-  plans  (of  Cookshutt  Plow  Company 

■bares  st  $4  per  share,  ties  two  offices  In  Alberia — a  branch  become  effectlvo.  the  now  stock, when 

I  consider  your  advice  very  having  been,  opened  In  Oalgary  sotne  It  apipeani  will  bo  Interesting.  The 
reliable,  months  agio — and  Inereases  the  nnm-  present  price  of  the  preferred  Is 

Yours  very  truly,  I**"®  ooiporatlon's  offices  to  19,  1128,  To  begin  with,  $12  per  share 

(Signed)  M.  A . . . . .  Including  one  or  more  In  every  pro-  In  caidi  will  be  paid  on  the  present 

vinoe  of  Canada  stock  in  part  jjayment  ot  arrears. 


■-je  At  prc.'cnt  the  company  is  turning  losetliei-  with  the  ever  incrc.a.s 
'^'oiiT  about  600  of  it.s  new  A’lctory  line  ' demand  for  nihliei-  good.-^.  it 


each  day.  It  i.s  planned  to  increase 
tlii.s  number  as  rapidly  lus  manufac- 


should  continue  to  iucrea.se  il.s 
earnings  in  at  least  as  good  a  ratio 


jseuing  house  iti  Ixvndon,  which  nut  ,  j  j  ‘  '  j  , 

.vL.  A  1,1 _ _  V  J  experienced  an  increased  demand  for 

out  the  shares.  A  though  no  bonds  ,  ,1  . 

were  issued  since  that  time,  the  Do-  s*‘nior  line  since  the  A  ictory  was 

minion  Steel  Corporation  had  Incur-  ""It!!' 


iiiitj  iiLiijHPri  ict.}iiui>  iriHUUicn:-  »*.  »  s  •  '  -r 

Miring  facilities  will  permit,  so  that|®y  It  has  done  in  the  past  In  v.ew 
l.v  I'chruarv  15.  It  will  amount  te '  accruements  should 

l.V.on  a  day  and  by  March  1  to  1.300.  come 
.Mr.  Lee  slates  the  company  has 


red.  said  Mr.  AVood.  heavv  indirect  ’  f  "  Z 

financial  obligations  through  the  ' 

guarantee  of  approximately  $4.600.- 'M  , 

000  of  bonds  of  the  Dominion  Iron  ® 

and  Bteol  Company,  and  the  bank  ad-  Znc 

vanoeo  of  some  of  its  subsidiaries.  .spring  of  1926  when  all  pre- 

No  dlvldenda  had  been  paid  upon  production  records  were  brok- 

th«  prefcpcnec  share.s  for  several  I 

yoftiB,  but  the  preference  sharehold-  '  -  - 

«B  hod  not  boen  given,  except  for  a  rAN^IIMFRC’  rARHArF 
short  period,  any  representation  on  vUlluUl’IHXu  l/vl\D/lUL 
th*  board  of  the  corporation  and  no  MAV  MAT  TI  ACE  AAWM 

n,11aflacitnry  proposal  had  as  yet  been  ITlnl  IxUl  vLUuCi  1/1/ 1$™ 

nmde  to  them.  Mr.  AA’ood  «ald  he  _ 


■HTU  Clarify  Atmosphere. 


artmouth.  :  change  will  be  foJJowed,  It  te  unded-  j 

AV..T.  Lind,  General  Manager  of  this  '  s<»cvl.  by  the  placing  of  the  new 
tw  organization,  has  been  In  Hall- !  stock  ion  a  dividend  basis  of  11.60  I 
T  the  last  few  days,  In  oonnection  0®^  share  per  annum.  This  will  ihe ! 
Ith  the  Maritime  (business,  i  ®Oual  to  (i%  on  the  old  preferred  ' 

•I.  Urqubart,  who  for  the  past]®*®®*^-  j 

'■elve  yoar.s  has  been  sale*  repre-  Cash  for  Arrears  , 


Bought  Dryden  at  $4.00. 

Grand  FallB,  N.B. 

Jan,  2,  1928. 
The  Financial  Times, 
Montreal,  Qne. 

About  three  years  ago  you 
were  recommending  Dryden 
common  and  I  purchased  25 
■haras  at  $4  par  share. 

I  consider  your  advice  very 
reliable. 

Yours  very  truly, 

(Signed)  M.  A . . . . . 


$2,250,000 

Hamilton  Bridge  Company,  Limited 

Cumulative  First  Preferred  Stock 

($100  Par  Value) 

The  Cumulative  First  Preferred  Stock  presently  offered  will  he  fully  paid  and  non-asscssablc:  preferred  as  to  capital  and  dividends] 
redeemable  in  whole  or  in  part  at  the  Company’s  option  at  $110  per  share  and  accrued  dividends;  in  the  event  of  liquidation 
is  entitled  to  par  and  accrued  dividends  together  with,  if  sucli  liquidation  be  voluntary,  a  premium  of  10%  of  the  par  value;  divi¬ 
dends  quarterly  on  the  first  days  of  February.  May,  August,  and  November;  the  first  dividend  to  accrue  from  February  1st,  1928. 
Dividends  may  not  be  paid  on  the  Common  Stock  if  the  net  working  capital  be  less  than  $1,000,000,  or  if  such  payment  would 
reduce  the  net  working  capital  below  $1,000,000. 

The  holders  of  the  First  Preferred  Shares  shall  not  be  entitled  to  vote  at  any  meeting  of  shareholders  except  (1)  when  four  quarterly 
dividends  shall  be  in  arrears  and  thereafter  so  long  as  any  quarterly  dividends  are  in  arrears;  (2)  upon  any  Increase  or  reduction 
of  the  authorized  Capital  Stock  of  the  Company  (3)  upon  any  issue  of  bonds  or  other  securities  secured  upon  the  assets  of  the 
Company  (except  security  upon  moveable  or  personal  property  given  by  the  Company  to  banks  to  secure  the  Company's  In¬ 
debtedness  to  such  banks)  which  issue  must  be  approved  by  the  favourable  votes  of  the  holders  of  at  least  ^  of  the  combined  First 
and  Second  Preferred  Shares. 

Tranafcr  Agent  Registrar 

Royal  Trust  Company  Montreal  Trust  Company 

Montreal  Montrerd 

CAPITALIZATION 


To  be  Authorized 

6?/^%  Cumulative  First  Preferred  Stock .  $5,000,000  $7, '250,000 

Cumulative  Second  Preferred  Stock .  800,000  800,000 

Common  Stock  (No  par  value) .  100,000  shares*  50,000  shares 

•Of  the  present  authorized  amount  of  Common  Stock,  32(000  shares  to  be  reserved  for  the  conversion  of  the  7  Cumulative 

Second  Preferred  Stock — conversion  to  be  at  the  option  of  the  Second  Preferred  Stock  shareholders  and  on  the  basis  of  four  shares 

of  Commoh  Stock  for  each  share  of  Second  Preferred  Sto-k. 

The  following  information  has  been  summarised  from  the  letter  of  Mr,  W,  I.  S,  Hendrii,  X7{oe~Preaident  of 

The  Hamilton  Bridge  Works  Company,  Limited,  v^ho  will  be  President  of  the  New  Company. 

COMPANY  AND  PROPERTIES:  Hamilton  Bridge  Company,  Limited,  to  be  incorporated  under  the  laws 
of  the  Dominion  of  Canada  in  1928,  will  acquire  as  a  going  concern,  the  assets  and  undertaking  of  The 
Hamilton  Bridge  Works  Company,  Limited. 

The  Hamilton  Bridge  Works  Company,  Limited,  Avith  its  predecessor  company,  has  been  in  success¬ 
ful  operation  for  the  last  thirty-three  years.  Throughout  this  time  a  large  proportion  of  the  earnings 
have  been  spent  on  improving  the  plants  and  enlarging  them  to  their  present  capacity.  In  addition 
to  plant  expenditures,  dividends  to  the  amount  of  $2,1 74,000,  (including  a  stock  dmdend  of  $280.,000), 
have  been  disbursed  during  the  past  fifteen  years.  This  represents  an  average  yearly  dividend  dis¬ 
bursement  of  over  $144,933. 

The  plant  properties  consist  of  two  modem  stmctural  steel  plants  situated  in  Hamilton,  Ontario! 
the  larger  of  these  is  in  the  East  End  of  the  City  and  occupies  an  area  of  sixteen  acres,  the  other  in  the 
West  End  covers  an  area  of  nine  acres.  The  combined  annual  capacity  of  both  plants  is  48,000  tons 
and  they  employ  about  700  men.  All  the  main  buildings  are  of  steel  frame  construction  with  concrete 
foundations  and  have  been  well  maintained.  The  equipment  and  machinery  in  both  plants  is  modern 
and  in  good  working  order  in  every  respect. 

The  chief  business  is  the  fabrication  and  erection  of  steel  bridges,  steel  frames  for  buildings, 
also  railway  turntables,  steel  tanks,  steel  telegraph  and  telephone  poles,  intake  pipes,  towers  for  water 
works,  etc. 

For  railroad  work  and  other  purposes,  there  is  a  most  complete  and  up-to-date  erection  equipment, 
and  the  erection  of  material  fabricated  in  the  plants  accounts  for  a  very  appreciable  portion  of  the 
business. 

The  Hamilton  Bridge  Works  Company,  Limited,  has  successfully  carried  out  contracts  for  bridge 
and  structural  steel  work  for  the  Canadian  National  Railways,  Canadian  Pacific  Railway,  Temiskaming 
As  Northern  Ontario  Railway,  Department  of  Railways  fis  Canals,  Canada,  Department  of  Public 
Works,  Canada,  Departments  of  Public  Highways  of  Ontario,  Manitoba,  and  Saskatchewan,  Depart¬ 
ment  of  Public  Works.  Ontario,  Algoma  Steel  Corporation,  The  Steel  Company  of  Canada,  Canadian 
Westinghouse  Company,  Bethlehem  Steel  Corporation,  General  Motors  of  Canada,  Hamilton  Street 
Railway  Company,  and  many  others. 

ASSETS:  The  Canadian  Appraisal  Company,  Limited,  value  as  of  January  21st,  1928,  the  real  estate,  build¬ 
ings,  plant  and  equipment,  at  $2,447,813.54  after  providing  for  depreciation.  The  annexed  Balance  Sheet 
certified  to  by  Messrs.  Creak,  Cushing  and  Hodgson,  Chartered  Accountants,  as  of  December  3l8t, 
1927,  after  giving  effect  to  the  issue  of  the  present  securities,  shows  Net  Current  Assets  amounting  to 
$962,772.87,  of  which  $299,204.00  is  made  up  of  Dominion  Government  Bonds. 

The  Fixed  Assets  plus  Net  Current  Assets  as  above,  total  $3,410,586.41,  which  is  equivalent  to 
over  $150  per  share  on  the  amount  of  First  Preferred  Stock  to  be  presently  issued. 

EARNINGS:  Messrs.  Creak,  Cushing  and  Hodgson,  Chartered  Accountants,  certify  as  follows:  “The 
net  earnings  of  the  Hamilton  Bridge  Works  Company,  Limited,  for  the  eighteen  years  ending  December 
31st,  1927,  (1910-1927),  after  charging  maintenance,  depreciation,  and  taxes,  have  averaged  $160,644.32. 

“For  the  year  ending  December  31st,  1927,  after  charging  maintenance,  depreciation,  and  taxes, 
the  net  earnings  amount  to  $300,31 7.67,  equivalent  to  over  twice  the  dividend  requirements  of,  $146,250, 
on  the  amount  of  First  Preferred  Stock  to  be  presently  issued. 

“After  providing  for  dividend  requirements  on  the  First  and  Second  Preferred  Stock  issues,  the  net 
earnings  for  the  year  ending  December  31st,  1927,  are  equivalent  to  over  $1.85  per  share  on  the  Com¬ 
mon  Shares  to  be  presently  issued.” 

ESTIMATED  EARNINGS:  Based  on  orders  now  on  hand  and  those  in  prospect,  it  is  estimated  that  the 
net  earnings  for  the  year  ending  December  31st,  1928,  will  amount  to  $410,000,  which  is  equivalent  to 
over  2^  times  the  First  Preferred  dividend,  and  after  providing  for  First  and  Second  Preferred  dividends, 
a  balance  will  remain  equal  to  over  $4.00  per  share  on  the  Common  Shares  to  be  presently  issued. 

MANAGEMENT:  The  operations  will  continue  under  the  direction  of  Mr.  W.  I.  S.  Hendrie,  as  President, 
and  Mr.  W.  B.  Champ,  as  Vice-President  and  Managing  Director. 

Price  par  and  accrued  dividend,  with  a  bonus  of  23  2  Common  Shares  with  each 

ten  shares  of  Preferred 

Fractional  Common  Shares  will  be  adjusted  at  $25  per  share  ' 

These  shares  are  offered  for  sate  if,  as  and  when,  received  by  us  and  subject  to  legal  approval  of  Counsel 
It  Is  expected  that  interim  certificates  will  be  received  on  February  17th,  1928. 

DRURY  &  CO 

JAMES  RICHARDSON  &  SONS,  Ltd.  HANSON  BROS. 

R.  A.  DALY  &  CO.  GREENSHIELDS  &  CO 

BTATBMENTB  WHILB  MOT  OUAFANIBED  ARB  BASBD  UPON  INFORMATION  WHICH  WB  BEUIEVB  TO  BE  RELIABLE 

Pebtuvy  7th.  1978 


To  be  XsiuedI 
$7,250,000 
800,000 
50,000  shares 
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The  MANAGEMENT  of 

ESTATES 

is  a  business  in  itself 

IT  is  a  business  that  requires  CAPITAL — for  finan¬ 
cial  responsibility  is  an  important  consideration  in 
the  selection  of  your  Executor  ...  a  business  that 
requires  ripe  EIXPERIENCE  in  matters  of  law,  of 
<ound  investment  and  business  generally  .  .  .  one 

composed  of  many  specialists,  for  there  can  be  no 
guesswork  in  the  successful  management  of  an  estate 
.  .  .  a  business  that  will  go  on  indefinitely  and  not 

be  affected  by  the  death,  illness  or  absence  of  any 
individual  or  individuals. 

Because  the  successful  management  of  estates  is  our  business, 
it  is  sound  business  judgment  to  name  this  Company 
as  EXECUTOR  and  TRUSTEE  of 
YOUR  ESTATE. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


6IR  HERBERT  S.  HOLT 
President 


A.  J.  BROWN,  K.C. 
Vice-President 


F.  O.  DONALDSON 
General  Manager 


CAN.  PERMANENT 
ENJOYED  PERIOD 
RECO^GROWTH 

Net  Profits  Passed  Million  Dol¬ 
lar  Mark  For  First 
Time 


Made  Vice-President 


BIG  GAIN  IN  DEPOSITS 


Assets  Up  by  $13,048,181  At 
$63,661,601 — To  Start  New 
Head  Office  Building  in  Aug¬ 
ust. 


(Continued  from  Page  1) 
i  wliibh  they  may  rcacji  for  a  sub- 
I  stanttal  reduction,''  he  said,  while 
I  admitting  be  had  no  knowledge  that 
consideration  was  being  given  the 
j  tnibject  by  the  Government.  Sir 
1  Joseph  lit  an  exhaustive  outline  of 
j  the  situation  declared  that  the  con- 
I  tlnnance  of  the  super-tax  was  turn- 

•  Ing  capital  from  industry. 

¥  ¥  ¥ 

At  the  time  of  the  imposition  of 
I  the  embargo  against  milk  shipments 
I  from  Quebec  Into  the  United  States 
j  (because  of  the  typhoid  outbreak  In 
I  Montreal)  opinion  was  expressed  in 

•  this  column  that  the  experience 
!  might  eventually  he  something  of  a 
'  blessing  In  disguise.  Many  years  ago 
I  Canadian  farmers  exported  their  bar¬ 
ley  to  the  United  States.  Then  this 

I  market  was  closed  and  there  was 
!  great  consternation.  The  result  was, 

!  however,  that  Canadian  farmers  then 
started  to  raise  hogs  to  feed  their 
barley,  and  this  saw  the  start  of  an 
ImiKmtant  Industry  In  Ontario.  Opin¬ 
ion  was  offered  that  likewise  the 
cutting  off  of  the  market  for  milk 
might  lead  to  the  expansion  of  the 
butter  and  cheese  Industry  In  Que¬ 
bec.  This  Idea  has  received  the 
attention  of  .1.  A.  Caulder,  president 
of  the  National  Dairy  Council,  who 
at  the  annual  meeting  at  Regina  this 
week  said: — 

'The  serious  epidemic  of  typhoid 
in  Montreal  In  the  early  part  of  1927, 
camlag  embargos  to  be  placed  by 
the  American  authorities  against 
milk  and  cream  from  a  large  iiortlon 
of  our  heavy  producing  districts  In 
eastern  Canada,  caused  a  serious  dis¬ 
location  of  the  Industry  in  Ontario 
and  Quebec  for  a  time.  The  Coun¬ 
cil,  working  with  our  Federal  Dairy 
Commissioner  and  the  Department  of 
Agriculture,  Ottawa,  took  what  steps 
they  could  Immediately  to  correct 
this  situation  and  although  the  loss 
w-as  undoubtedly  serious  for  a  time,  | 
it  will  perhaps  result  Ju  an  Improve¬ 
ment  In  the  long  run,  because  It  has 
brought  to  the  realllzation  of  our  On¬ 
tario  and  Quebec  dairy  fanners  the 
necessity  for  more  rigid  sanitary  re¬ 
gulations  in  connection  with  milk 
and  cream  production". 

¥  ¥  ¥  « 

The  physical  volume  of  business 
in  Canada  attained  a  new  high  total 
in  December,  according  to  the  Dom¬ 
inion  Bureau  of  Statistics.  In  De¬ 
cember  the  index  was  158  compared 
with  148  In  November. 

Sharp  advances  In  seven  factors 
counterbalanced  declines  in  the  re¬ 
maining  five  used  In  the  construction 
of  the  general  Index. 

Mineral  production  was  consider¬ 
ably  greater  In  December  than  In  the 
preceding  month,  and  the  building 
industry  was  more  active  after  ad¬ 
justment  for  seasonal  tendencies. 

Manufacturing  Industries,  on  the 
whole,  showed  slight  improvement, 
Increases  in  raw  cotton  Imports  and 
In  Iron  and  steel  pToduction  as  well 
as  Increased  Importation  of  crude 
rubber  and  petroleum  offsets  decli¬ 


nes  in  other  lines. 

Employment  in  wholesale  and  re¬ 
tail  trade  after  adjustment  showed 
expansion  in  commodity  distribution. 
The  movement  of  revenue  freight 
was  also  in  greater  volume,  as  In¬ 
dicated  by  the  carloadings  being 
greater  after  adjustment  than  in  any 
month  since  April.  Bank  debits,  or 
the  amount  of  cheques  charged  to 
Individual  accounts  by  the  chartered 
banks  in  clearing  house  centres,  was 
the  largest  In  history,  due  In  part  to 
the  heavy  trading  on  the  stock  and 
mining  exchanges. 

¥  *  *  * 

During  1927,  the  production  of 
electrical  energy  for  Canadian  con¬ 
sumption  exceeded  that  of  1926  by 
14%,  and  in  the  last  four  months  of 
the  year  the  excess  over  the  corres¬ 
ponding  months  of  the  previous  year 
amounted  to  26%.  While  the  per¬ 
centage  growth  for  the  year  as  a 
whole  was  not  so  great  as  that  be- 


Complete 
Security 

Every  United  Bond — 

(a)  is  secured  by  nearly  dou¬ 
ble  Its  value  in  selected,  con- 
senMtively  appraised,  improved 
city  properly; 

(b)  is  surrounded  by  every 
known  legal  and  moral  safe¬ 
guard; 

(c)  is  tru.steed  by  an  old, 
well-known  and  highly  respon¬ 
sible  Canadian  Trusts  Com¬ 
pany. 

Wull  you  let  us  send  you 
details  of  issues  offering 
now  ? 

UNITED  BOND  CO.,  LTD. 

802  lln.T  Sfreot,  TOIIOXTO. 
Srriiiit.T  Hiilldinic. 

W I  A  lison. 

«  OriMISI 

United  l5ond  Company,  t.td.. 
Dept.  II. 

302  T5ay  St..  Toronto,  or 
Seeiirit.v  Uuildingr.  Wind.aor. 

Without  plaeing  me  under 
any  obligation  whatever,  .send 
me  ropy  of  your  booklet. 
“Through  the  Doorway  of  Hon¬ 
esty.” 


Name  .  . .  . 
Address  . . 


\  ati  at*  IMS  ISIS  isiT  ihs  v 

tween  1925  and  1926,  the  actual  total 
increase  was  greater  than  in  any 
year  recorded  by  the  Reyal  Bank 
Index,  and  probably  It  was  the  larg¬ 
est  In  the  history  of  the  coutnry.  The 
greatest  proportionate  increase  was 
In  Ontario  and  Quebec,  the  Industrial 
centres  of  the  country.  In  these  pro¬ 
vinces,  the  last  four  months  cf  the 
year  show  a  35%  Increase  over  the 
corresponding  months  of  1926. 

»  ¥  ¥  ¥ 

Business  in  January  followed  the 
usual  seasonal  course,  says  the  Can¬ 
adian  Bank  of  Commerce.  Industrial 
operations  were  curtailed  in  some 
directions  ow'ing  to  stock-taking,  the 
overhauling  of  plant  and  the  normal 
slackening  in  certain  special  lines  of 
manufacture  which  are  most  active 
prior  to  the  holiday  season.  However, 
industries  which  depend  chieflj'  on 
the  winter  requirements  of  the  pub¬ 
lic  and  those  unaffected  by  seasonal 
tendencies  have  been  busy.  Prac¬ 
tically  all  of  the  w’estern  coal  mines 
have  had  large  orders,  while  those 
in  Nova  Scotia  have  operated  at 
about  70%  of  capacitj’.  Logging  In 
Eastern  CanadkU  has  been  retarded 
by  lack  of  snow  in  many  districts 
and,  while  climatic  conditions  have 
recently  been  more  favourable,  it  is 
pos.slble  th.it  the  cut  will  be  compa¬ 
ratively  small.  In  British  rolumbia 
the  lumber  mills  have  been  re-opened 
and  are  now  working  on  fairly  large 
orders. 

One  of  the  central  factors  In  the 
business  .situation  at  this  time  of  the 
year  is  railway  purchasing  of  rails 
and  equipment.  The  two  main  sys 
terns  have  planned  extensive  con 
struction  programmes,  and  their  or¬ 
ders  for  rails  and  other  materials 
are  much  larger  than  tho.se  placed  a 
year  ago.  Some  important  contracts 
for  equipment  have  recently  been  let 
and  more  are  shortly  expected  to  he 
awarded,  but  the  requirements  for 
new  rolling  stock  will  probably  be 
less  than  in  1927. 


Business  Index 


KC.  oi 

1 ncrease  o> 
1927-2S.  Dccroa.s 
Hank  debit.'!,  Deo.  4,274,090,000  -1-50.4 
'I.7l4,09t  -t-  2.0 


Con.stra 

irain  in  Store 

■Tan.  27 . 

Pig  Iron,  Dec. 

Steel,  Dec . 

Lniploymenf .  Dec. 
Commodity  Prices, 

Nov . 

r'nr  I.ondinga — 
Week  .Tan.  28  .  . 
Cumulative  .  .  . 
Kly.  Kiirnlngn— 
C.D.R.  gross,  week 
Jan.  31  .  ,  .  . 
r.l’.R.  net.  Doc.  . 

•  t.N.lt  gross,  week 
•Tan  31  ...  . 
C.N.R.  net.  Nov.  . 
Triide  for  Urremberi 


107, 020, 972  -4-24.3 
ti.3,197  4-17.0 
OK, 248  4-6.5. 5 
106.8  4-  5.7 
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Toronto  Bureau  Tbe  Financial  Tlme.s 

Toronto.  —  At  the  annua!  meeting 
of  Canaria  Permanent  Mortgage  Cor¬ 
poration,  held  here  this  week,  a  re¬ 
port  was  presented  to  shareholders 
showing  that  the  company  had  en¬ 
joyed  by  far  the  most  profitable  per¬ 
iod  In  its  history.  The  addresses  of 
W.  G.  Gooderham,  the  president,  and 
George  H.  Smith,  the  general  mana¬ 
ger,  both  reflected  the  Important  de¬ 
velopments  of  the  past  fiscal  year. 

For  the  first  time  in  the  history  of 
the  corpivatlon  the  net  profits  passed 
the  million  dollar  mark,  having 
amounted  to  $1,009,601,  an  increase  of 
$41,876  over  the  previous  year,  fhir- 
rent  debentures  and  deposits  each 
displayed  remarkable  growth.  The 
currency  debentures  at  the  end  of  the 
year  totalled  $21,146,848,  an  increase 
in  the  twelve  months  of  $9,403,629, 
while  the  depo'sits  which  totalled 
$13,149,848,  showed  a  gain  of  $3,751, 
148. 

The  assets  now  aggregate  $63,661,- 
601,  a  gain  for  the  year  of  $13,048,- 
181.  While  this  was  by  far  the  lar¬ 
gest  growth  of  assets  ever  shown  In 
any  one  year,  it  was  not  due,  as  Mr. 
Smith  pointed  out  In  his  address,  en¬ 
tirely,  or  even  mainly,  to  the  acquisi¬ 
tion  of  two  other  companies  during 
the  year. 

Arqnisitions  Boring  Tear. 

It  will  be  recalled  that  In  1927  the 
Canada  Permanent  took  over  the 
Royal  I-ioan  and  Savings  Company  of 
Brantford,  and  the  British  Columbia 
Permanent  Loan  and  Trust  Company 
of  Vancouver.  By  this  means  the 
assets  of  the  absorbing  company 
were  Increased  by  $5,500,000,  while 
its  own  actual  increase  in  assets  was 
in  the  neighborhood  of  $7,500,000  or 
more  than  the  combined  assets  of 
the  merging  companies.  Announce¬ 
ment  was  made  that  the  company  had 
secured  a  site  for  a  new  head  office 
building  at  the  southwest  comer  of 
Bay  and  Adelaide  streets,  and  It  is 
expected  that  work  on  this  erection 
will  commence  about  August  1st. 

The  old  board  of  directors  was  re¬ 
elected  without  change.  At  a  subse¬ 
quent  meeting  of  the  board  W.  G. 
Gooderham  was  re-appointed  presi¬ 
dent.  George  H.  Smith,  who  has  been 
general  manager  for  a  number  of 
years,  also  a  memberr  of  the  board, 
was  made  second  vice-president,  a 
newly  created  office. 

Business  Improvement 

To  Hunt’s  Limited 


FURTHER  GAINS 
HURON  AND  ERIE 
HIGHER  DIVIDEND 

Directors  to  Recommend  In¬ 
crease  in  Disbursement  to 
8  Per  Cent. 

ADD  TO  RESERVE  FUND 


'I’oronto.  —  Sales  of  Hunt  s.  Lim¬ 
ited,  for  December  last  were  over 
25  per  cent,  in  excess  of  those  for 
December,  1926. 

The  company's  Christmas  candy 
business  was  very  large  and  Ice 
cream  sales  in  January  are  running 
at  record  volume.  In  fact,  on  one 
Saturday  in  January  more  ice  cream 
was  sol'd  than  in  any  day  in  1927. 
except  six  days  in  the  hottest  part 
of  summer. 


GEORGE  If.  S.HITH. 

The  capable  general  manager  of  the 
Canada  Permanent  Mortgage  Cor¬ 
poration,  has  been  made  vice-pre¬ 
sident. 

additionalItock 

BREWING  COMPANY 

Lake  Ontario  Brewing  to 
Offer  4,400  Extra 
Shares 


Kingston.  —  The  directors  of  the 
Lake  Ontario  Brewing  Company 
here,  are  authorizing  an  increase  of 
the  capital  stock  from  22,000  shares 
without  par  value  to  35.000  shares 
without  par  value,  of  which  4,400 
shares  only  are  to  bo  issued  now. 
Directors  have  decided  to  offer  to 
sharehol-dcra  the  additional  4,400 
shares  at  $15  per  share.  The  offer 
of  shares  at  this  price  represents 
rights  of  substantial  value,  which 
should  be  considered  as  ample  com¬ 
pensation  for  the  period  during  which 
dividends  were  deferred. 

The  present  issue  of  stock  is  suf¬ 
ficient  to  supply  working  capital  for 
all  anticipated  needs  and  places  the 
company  In  a  position  to  benefit  sub¬ 
stantially  from  inci'eased  volume  of 
business.  The  directors  were  in  ac¬ 
cord  that  a  quarterly  dividend  policy 
be  inauguraedt  of  at  least  25  cents 
per  share,  and  it  Is  anticipated  that 
the  payment  of  dividends  will  be  re¬ 
sumed  in  July  next  to  cover  the  quar¬ 
ter  ending  June  30th,  1928.  This 
dividend  will  be  augmented  from  time 
to  time  as  conditions  warrant. 

Growth  In  Business. 

From  June  1st,  when  the  Liquor 
Control  Act  of  Ontario  became  oper 
ative,  the  business  has  shown  a  very- 
satisfactory  growth  and  the  prospects 
are  bright  for  a  further  substantial 
increase  In  business  this  v’ear.  In 
order  to  take  care  of  new  business 
and  to  provide  for  the  future,  ap¬ 
proximately  $48,000  has  been  expend¬ 
ed  on  plant  Improvements,  machinery 
and  equipment. 

The  Improvements  will  be  complet¬ 
ed  and  the  new  machinery  installed 
by  the  end  of  February.  The  cost  of 
these  improvements  is  to  be  provided 
by  new  shares,  relteiing  the  stress 
on  earnings.  The  shareholders  are 
to  meet  February  15  to  ratify  the  by¬ 
law. 


Names  of  1 00  Leading  Canadians 
Used  in  High  Pressure  Campaign 
to  Sell  Mining  Stock  in  London 


62.104  4-  4.7 
243,830  4-  4.2 


4.934,000  4  1  1.7 
1,673,166  4‘  3.5 


6,114,631  4-  4.0 
6.777,332  —  5.7 


i:xp«rt.« . 

Import.'! . 

Halancc . 

'.took  Mnrkef— • 
tTharc.s  wok  Koli. 
Aver,  wok  Fob.  S 


132,189,518  —  5.4 
8.3,262.695  -f-  1.9 
48,926,853 

361.970  -t-201.6 
17.3.6  —  0,1 


BETTER  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  muclr  for  your  body  .* 

nilARLKS  LAMBERT 

HEALTH  STUDIO 

tUlTE  201.  insurance  EXCHANGE  B’.kDG 
mo  ST.  JA.MES  ST..  .MO.NTKEAL 

Tel  Main  390 ) 


H.  H.  MoDOFGAI.l! 

('.  I!.  GRIHH 
.T.  K.  .lOHNSTDN 
\V.  D.  ni:.\soN 
M  I-.  \V  I  LI. I A  MS 

F.  R.  AVLKKS 

.1.  R.  HLFFKRNAN 
O.  L.  HHNAfl.T 
.1.  HUR.STAI.L 

G.  V.  JtKN'.SDN 
W.  K.  HHIJ- 

F.  .J.  W'ATSDN 
F..  RURY 
GKO.  .lACKSON 

L.  A.  W.  DOHERTY 
.1,  lY.  Niroi.i, 

G  .7.  .70TCHAM 
D.  .7.  S.  TYRKR 

R.  K.  LKA 
.7.  71.  tVKRH 
.70HN  171\YIN 
N.  M.  T.AS7r 

lY.  7C.  TROIYKR 
HUGH  lVON>7Ayr 
COI..  G.  7''.  SMITH 

M.  K.  I'lKF. 

(T.K.MllNT  SAY 
GKO.  A.  AY  KNOT 
K.  E.  G ARROW 

AI. KX.  DURE 
ALl'lX.  B.  THOMPSON 
A  P.  S.  GI.ASSGO 
SIR  HiONRY  GRAY 
KENNl'.TH  G.  7tE.V 
GEO.  W.  GRIER 

N.  M.  GA7.T 

GEO  RINGSTONE 

T.  R.  l.ITTl.l'. 

DR.  7..  L.  REEORD 
7)It.  W.  G.  GODDY 
.7.  17.  REt.I. 

7*.  73.  YANGEY 
.7.  F.  RM7T7r 
R.  AY.  7.0A-KLr. 

AY.  77.  G.  Mli.SSKN 
GOl..  .7.  .S.  AVII.I.IAMS 
FRED.  ('007’ER 
1'’.  R.  HIOATON 
HENRI  MOQFIN 
ERED.  R.  7.0GKKR 
7irG77  H.ARROP 
7).  AY.  07. 7 A- E 71 

G.  I..  0'P.R7F.N 
It.  D.  GARR 
THOS.  H.  .70RDA.V 
E.  ,7.  I.'FOSPER ANGE 
GEO.  R.  FO.STER 

.1.  E.  STEELE 
AY.  E.  P.FRKE 
GEO.  I'-OSTER 
I'A  L.  M.  GHAI’I.IN 
G  H.  HANSO.V 

H.  !'.  GOSHAM 
FRED.  G.  KING 
AV.  REY.XOI.DS 

k:  I )  W  A  R  D  A  N  D  E  R  SO  N 
.1.  G.VTTIIRINIGH 
LEO,  DANDFRAND 
.lOS  I.ETOl'R.N'EAU 
A.  G.  DA  A- IKS 
7..  HEBERT 
J.  R.  RE.N’AUD  &  GO. 

.«  H  A I  •  G  H  N  E  »S  Y  K  ST  .\  T  E . 
HO.\.  HIGH.  HARGOirRT. 
HON.  GIRARD  I’OAV’ER. 

I. .  M.  I.Y.MRUItNER 
HfiWARD  I.ERGH 
FRED.  AlrOOt'RT 
GARI.  RIORDON 

G.  HOiWAltlV  S.MITH 

H.  H.  VAG(3HAN 
ROY.  M.  AVOt.A'lN 

A.  J.  WOOD 


(Gontinued  from  Page  1) 

.Member  Mont.  Stock  Exe.  (McDougall  *  McD.) 
M^nibor  Mont.  Stock  K\v.  (t. 

Member  Mont.  Stock  Kxc.  (O  Hricn  &  M  illmms) 
Member  Mont.  Stock  Kxe.  (Moat  &  Company) 
Member  Mont.  Curb  Kxc.  (Williams  &  1  artrid^ye) 
Mirr.  T*orcuplne  Gol(3  Field.>4  Finance  De\\  Lo. 
Director  Inter-State  I.ead  &  Emc  (,o,.  New  A  orK. 
7'»rop?‘ietor  Roj-al  George  Ap.-ii'tments,  Montreal. 
I’re.sident  .7.  Rurstall  &  Gompan.v.  Quebec. 
Alanager  Edwardsbtirg  St.-irch  <'ompany. 

Manager  Telegraphs  Canadi.nn  National  R.-xilway. 
Gommis-sion  Traffic  Repre.>!entative  Gan.  Ntl.  Ry.>!. 
Supt.  l‘urcha.sing  Dept.  Gan.  I’.iciifc  Railway. 
.Auditor  Glaims  Dept..  Ganadian  7  acific  Railway. 
Traffic  Manager  Canad.a  Stoam.'!hip  Company. 
ATanager  Furness-AA’ithj'  Steamships. 

Manager  Elder-Demp.stor  Steam.ships. 

•A.sst.  Mgr.  T'llder-Dempster  .siteam-ships. 
Consulting  Engineer  Duke- I’ric.-  Power  Go. 
Rerretary-Treasiirer  Dominion  Textile  Company. 
ITe.sident  Mc.Arthur,  Irwin.  I.iinited. 

Consulting  Engineer  Brazilian  Traction  Company. 
Atanager  Montreal  Securities  I'orporation. 
Alan.ager  Royal  Insurance  Gmnpan.v. 

Atanager  National  Surely  Gonij>an>'. 

General  Sales  Algr.  Northern  Electric  Company. 
Secretary-treasurer  Northern  I'.lectric  Company. 
Atanager  Ganadian  AA'rstinghou.se.  Limited. 

."^ales  Manager  Canadian  AYc.stinghoiise.  Limited. 
Manager  Gutta  Percha  Rubber  Go.  Idd. 

Kale.3  Atanager  Canada  Sugar  Refineries. 

Secretary  and  Bursar  AlcGill  Vnivorsity. 

Surgeon. 

Architect. 

I’resident  Grier  I.,umber  Company. 

President  Hampton  AInfg.  Company. 

President  Kingstone  limited. 

.President  T.  R.  Little  paper  l.'o. 

.Surgeon. 

Surgeon. 

Chief  Chemist  Canadian  ICxplosives,  I. muted. 
Dperating  Manager  Canadian  Explosives,  l.imited. 
General  Manager  Parke.  Davis  Cheniieal  Co. 
I'resident  John  I.ovell  &  So'i,  Limited. 

Pre.sident  Miissen’s  Limited. 

Alanager  Alussen's  Limited. 

Alan.  i)iroctor  Boulter,  Itedinond  &  Company. 
Proprietor  AV.  Scott  &  Co.’s  .Art  (Jullerics. 
T’re.sident  &  H.  Aloqiiin,  AVhole.snlc  AA-oolIcna. 
President  G.  R.  Looker  Co. 

Alanager  A.  G.  .Spaulding  &  Sons,  Sporting  Goods. 
Alanager  Rank  of  Montreal,  Drummond  Street. 

-Asst.  Alanager  Rank  of  Montreal,  Drummond  St. 
Alanager  Rank  of  Alontreal,  AYiiidsor  Station. 
A'icc-ITesident  A.  C.  l.eslie  &  Company. 

.Manager  Imperial  i-ife  Iiisiirani-e  Company. 

Of  Foster,  Alann,  I’lace  &  McKinnon. 

Of  1,.  H.  &  N.  A.  Timmins.  Incorporated. 

Alan.  Director  National  tee  &  I’rodiict.s.  I.,imited. 
Manager  Canadian  Linde  Refrigerator  Comp^nj-. 
Grain  Merchant.  Board  of  Trade. 

1 -resident  of  C.  H.  Hanson  &  Company, 
of  Geo.  C.  I'’uller  Construction  Compan.i-, 

I’resident  I'A  C.  King  &  Co..  Importers. 

Director  Frontenac  Oil  Company. 

I’resident  Anderson  I’rodiice  Company. 

Director  Canadienne  Hockey  I'luh. 

Director  Canadienne  Hockey  Club. 

Director  Canadienne  Hockey  Club. 

Director  Geo.  T.  Davie  &  Sons,  Levis. 

President  Hudon.  Itebert  &  Co.,  Wliolcsale  Groccr.s. 
AA’tiolesale  Grocers. 


I’resident  I.ymburner’.s  I.imited. 

N  A’.  President  N.  I.erch  &  Sons,  Produce. 
President  Indinstrial  Goal  I'o.,  I.imited. 
Director  international  I’aper  Company. 
I’ri'sldent  Howard  Smith  Paper  Mills,  Ltd. 
Director  Dominion  Bridge  Go. 

President  British  Empire  Steel  Company 
A’ice-President  Barrett- Wood  Security  Co. 


London.  Ont.  —  Another  gratify¬ 
ing  report  for  The  Huron  &  Erie 
Mortgage  Corporation  was  .submit¬ 
ted  to  the  .shareholders  at  the  an¬ 
nual  meeting  held  at  the  head  office 
of  the  company  here  this  week.  T. 
G.  Meredith.  K.C..  chairman  of  the 
board,  presided.  He  referred  to  the 
substantial  addition  of  $150,000  to 
the  reserve  fund.  Eight  years  ago 
the  reserv-e  was  one  million  but  at 
the  close  of  the  past  year  it  stood 
at  $2,500,000  —  equal  to  50%  of  the 
paid-up  capital.  "The  directors,” 
he  said,  ‘‘had  made  no  provision  out 
of  the  past  year's  profits  for  the 
usual  bonus  of  one-half  of  one  per 
cent.  Instead  they  would  recom¬ 
mend  that  the  dh'idend  be  increased 
to  8%.” 

Farms  Losing  Man-Power. 

President  Hume  Cronyn  referred  * 
to  the  healthy  condition  of  the  cor-  j 
poratlon's  flrt  mortgage  Investments  j 
which  now  approximate  thirty-five  : 
millions.  For  the  twentieth  conse-  ' 
cutive  year  there  was  no  real  estate  I 
on  hand  arising  from  Huron  &  Erie  I 
loans.  j 

Commenting  upon  mortgage  col-  i 
lections  in  rural  communities.  Mr.  ; 
Croyn  pointed  out  that  the  aUnR-  j 
tlon  of  higher  wages  and  more  var-  i 
ied  work  in  the  city  has  left  not  a  j 
few  agricultural  areas  of  Ontario 
without  sufficient  man-power  to  ' 
properly  oficrate  the  farms  therein,  j 
While  signs  of  improvement  may  he  ' 
seen  in  these  conditions  they  arc  i 
still  far  from  normal.  The  directors,  j 
therefore,  had  pursued  a  cautiou.s  ' 
policy  in  making  farm  loans.  | 

Elsewhere,  particularly  In  Alberta 
and  Sa.skatehewan  where  the  com-  ! 
pany  has  almost  el.ght  million  dol-  ' 
lars  invested  on  the  security  of  farm  i 
lands  the  corporation  had  no  com-  ‘ 
plaint.  I 

Notwithstandm.g  adverse  rondi- ; 
tions,  the  amount  of  interest  in  ar-  i 
rear  upon  Manitoba  loan.s  was  lower  : 
at  the  clo.se  of  1927  than  at  the  end  ■ 
of  the  previou-s  year. 

The  management  ivas  able  to  re¬ 
port  a  low  ratio  of  office  manage¬ 
ment  expenses  to  the  amount  of  as-  I 
sets  under  administration.  AVhen  i 
volume  of  bu.slness  shows  steady  i 
annual  growth,  and  is  coupled  with  > 
a  decline  in  the  relative  expense.-!  : 
of  mana,gement,  profits  arc  hound  i 
to  accrue.  | 

The  directors  elected  for  the  rear  i 
are:— T.  G.  .Meredith.  K.C.,  chair- I 
man  of  the  board:  Hume  Cronyn,  j 
president;  A.  H,  M.  Gravdon,  vice-  ■ 
president;  George  R.  Beiton,  H.  E.  ' 
Gates,  N.  R.  Howden.  Col.  Ihbotson 
r.eonard,  D.S.O..  .Major-General  The  ' 
Hon.  C.  .Mewhurn.  C.M.G.  (Ham- I 
ilton),  ;ind  Philip  Pocock. 

ORi:  RECEIPTS  AT  TRAIL. 

The  Consolidated  Mining  &  Smelt¬ 
ing  Co.  of  Canada,  Limito-d,  reports  i 
ore  receipts  at  Trail  Smelter  from  , 
January  22  to  31.  1928,  inclusive,  and  I 
from  January  1,  1928,  to  date,  in  tons, 
as  follows:  — 

Week  To  date  I 
Company's  mines.  .  14.503  47.390  I 

Other  mines .  3,298  10,291 

Total .  17.801  57,681 


We  Recommend  and  Offer — 

Mexican  Light  &  Power  5%  Bonds— 1940 
To  Yield  7M% 

Mexican  Electric  Light  5%  Bonds — 1942 
To  Yield  lH7o 

Full  particulars  on  request. 

R.  G.  HOERNER  &  CO. 


I.I  MIXED 

MONTREAL:  , 

447  .St.  Francois  Xavier  St.  ‘n^'^stment 
Main  0123  Bankers 


NEW  YORK: 

14  Wall  Street, 

Rector  4000 

DIRECT  PRIVATE  WIRES — MONTREAL,  TORONTO,  NEW  YORK. 


-V  Ci 


DOUBLING 
Each  4  Years 
Insurance  in  Force 

1918  -$17,398,195 

1919  -  21,338,339  -2^ 

1920  -  25,745,826 

1921  -  29,806,174 

1922  -  34,460,044 

1923  -  42,175,180 

1924  -  50,611,214 

1925  -  60,404,541 

1926  -  72,442,853 

1927  -  87,877,013 


DIVIDENDS  AND  EXTRAS 

Shareholders  of  Diversified  Standard  Securities,  Limited,  have 
been  advised  that  the  first  three  dividend  declarations  for  the  first 
quarter  of  1928  have  been  as  follows:  Regular  Extra 

BUCKEYE  PIPE  LINE  declared  -  -  -  $1.00  $1.00 

IMPERIAL  OIL  declared .  0-25  0  12' 5 

CUMBERLAND  PIPE  LINE .  2.00  8^00 

Diversified  Standard  Securities,  Limited,  has  substantial  holdings 
in  the  above  -  mentioned  Companies. 

fVe  advise  inquiries  regarding 

DIVERSIFIED  STANDARD  SECURITIES 

An  Investment  Trust  LIMITED 

Current  earnings  of  the  Trust  are  in  excess  of  three 
times  the  8%  Preferred  dividend. 

8%  Preferred  Stock  ($25  par  value)  to  yield  7.6'^  at 
the  present  price.  The  Preferred  may  also  be 
purchased  as  a  unit  with  the  Common  Stock  if 
desired,  at  an  attractive  price. 

F.  J.  Fairhall  &  Associates 


260  St.  James  Street 

Montreal 

MAin  3197 


Limited  410  Dominion  Bank  BIG: 

Toronto 

Elgin  7552 


Without  obligations,  sent  me  circular  describing  an  investment  in 
Diversified  Standard  Securities. 


r J.Van  &  Co. 

Government  and  Municipal  Bonds 
Listed  Stocks 

Orders  Executed  on  All  Exchanges 

344  Bay  Street  Adel.  3992  TORONTO 


**Tl:e  growth  of  the  Grown  Life  is  as  steady 
as  it  is  rapid.  It  is  not  the  sprouting  of  a 
saushroom.  It  is  the  vigour  of  a  healthy 

oak  .** — Prem  Prtsidmfs  Address  at  Aurtual  Meeting. 

1926  1927 

Insurance  Issued 

$22,314,509  $26,780,177 

Insurance  in  Force 

$72,442,853  $87,877,013 

Assets 

$8,697,234  $10,383,194 

Surplus  Earnings  Largest  Ever 


1928flimdred  MillionYfear  |j 


Copy  of  Annual  Report 

will  be  mailed  on  request 


1 .// . 


iilFE 

INSURANCE  COMPANY 

1  H-Victor  Cawthra  President  HR-  Stephenson  General Mgr:^ 

HOMEOFnCE;  TORONTO  CANADA, 
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BRITISH  CAPITAL 
IS  NOW  TURNING 
MORE  TO  CANADA 


I .•i)i-ir(i\i!ii;tl<'  lolal  of  X  t.lOO.WO.OdO.  i 
!  ;ui(i  !lii’  ■rxiM)rls  I  ransfrrrort  from 
!lli('?ii  to  tlio  I'nited  Kingdom  amounl-  I 
i  ('d  li>  ;!T  iier  oont.  of  the  whole.wliilc  I 
ja  further  1C  |>er  cent,  represented 
H> I li e r  i n te r- 1 m pe rial  trade, 

I  Uni  ins  inC"  new  eapitnl  issues.  c\- 
I  eluding  conversion  operations,  offer- 
led  in  the  I'nited  Kinpdom  in  favor  i 


IMPROVEMENT  IN  ii  ig,„es  soid  |  )ikimr(i  (iKUW m 
BUSINESS  OF  U.S.  NATIONAL  TRUST 

DURING  JANUARY 

-  -  and  Phones,  ?:tc,7ia  Payment  of  $13,300,000 

Heavy  Industries  Showed  Mark-  Jan.  Cl.  iiiC8  K.  .\l.  Dauphin,  .Man..  on  Estates 

cd  Expansion  From  Decern-  $4J,t)0o,  (i'7.  C'>  in.s..  Wood,  tiundy  A:  - - — 

eost  l)a.sis  S.OTCf.  Toronto.  -  The  year  1927  was  a 
oer  S.OW  i^vcis  o,  Kostigouche  Co.  prosperous  one  for  the  National 

gfi'T'.-k  iwir^ie-T^v  A/-' ri\/i7  I-***!- 1.500,000.  5Va''f . -h  years.  Royal  Trust  Co.,  as  evidenced  by  the  facts 
AUTO  INDUSTRY  ACliVt,  Securities  Corp..  I.td.,  offered  at  99,  set  forth  in  the  speeches  made  at 


Enthusiasm  For  Business  Projects  ‘foTM  dl-  i  “'“yy  Industries  Sho^d  Mark- 

c?l _  D _ I-..*.  .  '.  ..  ..  -  r.A 


Shown  at  Barclay’s 
Bank  Meeting 

DISCUSSED  PREFERENCE 
Ir.  Goodenough  Believes  1 


ivelopmeiit.  while  the  transactions  cf 
j  the  British  hank.s  in  the  way  of 
I  granting  hanking  accommodation 
land  other  facilities  for  Intcr-Impe- 
jrial  trade  have  reached  a  verj'  large 
j  figure,  exceeding  that  of  previous 
years. 


cd  Expansion  From  Decem¬ 
ber  Low  Levels 


[STRIKING  GROWTH 
NATIONAL  TRUST 

Assets  Up  $24,000,000  Despite 
Payment  of  $13,300,000 
on  Estates 

Toronto.  -  The  year  1927  was  a 


Washington.  -  -  January  has  wit- 


ir.  -•  ivcars.  uuu  nun  ir  ^  i  <. 

Would  Be  to  Great  Britain’s!  Statistics  also  show  that  fie  trade  nessed  a  satisfactory  improvement  ^‘7.'; 

Advantage  to  Arrange  an  Em- i 7  Overseas  Empire  has  e.xpand-  in  business  and  industry.  K.smg  ^  i;.' Ames’ *  Co..  Ud.;  Ihmrl  1 

.  ^  g  5  J  considerably  m  recent  years,  both  from  the  low  levels  reached  in  De-  of  Canada  -it  9K  r.SS  .'ost  h-.sis  4 

pire  Customs  Union.  ias  regards  imports  and  exports,  and  i  1  id  heaw  indiis-  nl.  1.!  '  • 


from  the  low  levels  reached  in  De- 


pire  customs  union.  as  regards  imports  and  exports,  and  so-called  heavy  indiis-  Oshawii' Rid  r '  tid.  .^21 

• -  the  tendency  has  br^n  for  a  greater  1  .  ,  ...  1  .•  .1  ..  is  .0.  '  .  .1 

special  to  The  Financial  Time.  proportion  Of  British  exports  to  go  to  I  ♦'•le-s  have  reached  a  level  ot  aitiMt> 

By  O.  KKITII  MOHRI.  Empire  destinations.  While  America  that  compares  favorably  with  the  lend  at  98.50,  .vield  (..b. 

London. — The  loud  applause  which  Germany  may  greatly  inrrea.se  ;  same  period  during  the  last  two 

greeted  F.  C.  Goodenough.  chairman  fi,pjr  output  of  manufactured  goods,  years.  ,  'iPAMAHA  TDIK 

of  Barclay's  Bank’s  plea  for  the  de-  British  Empire  has  the  advan-  steel  indiistrv.  profiting  h\  I  KM 

velopment  of  Inter-Empire  trade,  and  materials  which  all  the  start  fiirni.slicd  by  the  aiitonio- 

the  emiployment  of  British  funds  in  ^ygrld  needs  Imsiness.  has  been  further  aiig-  IJ  A  C  171711/  AD 

this  direction,  illustrates  the  increa-s-  _ me.nted  by  .sales  to  the  railroads  rrW  /IK 

Ing  hold  the  possibilities  of  Over-  _______  andtoagriculluralimplemeiitmal;- 

seas  Empire  expansion  is  securing  on  P|||  I  C^C  r*|||ipCr  ers.  Ingot  production  of  the  U.  S.  - 

the  imagination  of  British  financial  vULLLUlj  vVUAulj  Steel  Corporation  is  estimated  at  89  Lhainnan  Points  to  S 

men  and  Industrialists.  rx/\|\  P*-’’.  ‘'‘''-Pacity  as  compared  Condition  of  Coir 

“The  Empire  has  large  and  fert.ile  pAD  pIvIlppMpM  t  with  id  per  cent  during  the  first  Buriness  in  19 

areas -which  aw'ait  development,”  Mr.  TUA  riuHLAlflLll  j  half  of  the  month  and  a  low  point  BUoiness  in  19 

Goodie, nough  said,  ‘‘and  in  which  _  1  of  60  per  cent,  oyer  Ihe^  holiday  per-  - - - 

there  is  practically  unlimited  oppor-  Education  of  Men  Who  Maninu-  i  entire  industry  opera-  At  the  annual  general 

.  .c*  ..  _ _ _ fcuucauon  or  ivien  wno  iviampu  Uions  averaged  about  SO  per  cent.  I’.iniiH:!  c,,  i,oih  11 


yield  D.oOfr.  the  company’s  annual  meeting  by 

Feb,  2,  1928.  I’rov.  of  yuebcc,  $5..  Sir  .loseph  Flavelle.  Bart.,  president, 
ooo.onu,  ir,.  no  years.  Wood,  tiundy  and  W.  E.  Kiindle,  vice-president 
<Si  Co.  Ltd.;  Chase  Securities  Corp.;  and  general  manager. 

A.  i;.  Ames  *  Co..  Lid.;  Roval  Banli  Sir  Joseph  Flavelle  pointed  to 
of  Canada,  at  96.688,  cost  basis  4. LC;  .  <he  large  increase  in  as.sets  which 


Oshawa  Bid  t  I.td.  .n’na.OOO.  the 

15  years;  Stewart  Seiillv  &  Co.,  of-  «'so  to  the  striking  growth  of  the 
fered  at  98.50  vieid  6  67'..  eoiiipany  at  ten-year  intervals  riur- 

.  _ _ ^  _  ing  its  lii.slory  of  thirty  years;  while 

_  .Mr.  Rundle  emphasized  the  fact  that  j 

8  ANA  AA  TDFICT  inerease  of  almost  $24,000,000  in 

vAll/ll/A  I  AUljl  V  .*•  asse,ts  during  the  past  year  has 

taken  jilare  notwithstandin.g  that 

HA\  hWH  APPhARn  't'l'injJ  l-'S"  $15,500,000 

l/AU  Fu  IT  iIAALi/'IAiJ  (irrespective  of  interest)  has  been 

_ _  paid  over  to  beneficiaries'  estates 

_  D  •  .  .  e  »•  £  1  and  trusts.  .Mr.  Rundle  also  pointed 

Chainnan  Points  to  Satisfactory  company’s  expansion  as 

Condition  of  Company’s  shown  by  the  additional  office  ac- 
Bu>-iness  in  1927  commodation  which  has  been  pro- 

_  1  '■'f**'''  'nisiness  at  Toronto 

~  ,  .  r  nnd  Winnipeg,  by  the  new  record  set 

At  the  annual  general  meeting  of  .^^d  by  the  growth  of 

Ciinudti  Trust  L’o.,  hfild  this  v-sek,  '1.  depositors*  funds. 

G.  Meredith.  K.C..  chairman  of  the  Flan  for  Scientific  Research, 
board  pointed  out  that  the  reserve  Another  noteworthy  point  made 
1  u-  u  ,  J  •  J  K  »~nnnn  'Ir.  Riindlc  was  that  the  business 

fund,  which  had  increased  by JdO.OOO  ,„p  y  carries  on 

was  now  eciuivalent  to  eighty  per  corporate  trust  and 

cent,  of  the  company  s  paid-up  capi-  transfer  agemey  and  registrarship 
^  ...  ,,  departments,  does  not  appear  on 

a-iu  l  a’".,?''  the  balance  sheet,  although  the  com- 

dith  said,  that  the  amount  of  intere...t  pj^^y  acts  in  various  responsible 
in  arrear  upon  our  inortgages  is  at  a  y;q,^(.jtif>.s  for  corporations  whose 
?'!  .7’’  loaning  in-  (.otiibined  capital  amounts  to  hun- 

stitutlon  with  a  large  volume  of  biisi-  Pf  millions  of  dollars, 

ness  ran  at  any  time  kope  to  he  eii-  concluding.  .Mr.  Rundle.  after  re- 

^4  n*”'"!  view'ing  the  principal  events  of  the 
totalling  almost  eiglit  million  dollais  juf,jjpo  ve.ar  of  Confederation, 
we  should  consider  ourselves  fortu-  strong  plea  for  the  organi- 

nate  in  having  onl.v  ?  E^OO  of  past  jp  Canada  of  scientific  re- 

due  interest  on  our  books.  1  his  con-  search  applied  to  industry.  .Mr. 


CANADA  TRUST  CT. 
HAS  FEW  ARREARS 


COLLEGE  COURSE 
FOR  FISHERMEN 


tunlty  for  a  growing  population  to 
expand.  There  can  be  no  doubt, 
therefore,  together  with  sound  and 
well-organized  banking  facilities. 


late  Nets  is  Being  Under¬ 
taken  in  Maritimes 


trade  within  the  Empire  should  con-  |  St.  John  Bareaa  The  Klnanrial  T*“«»  L*  r^n/^^cnmnii  ments 

4._..-  4_  - - I  Saint  John.  —  Entries  have  been  MoHx erics.  Rail  eommitments 


bile  business,  has  been  further  aiig-  11  1  H  Pm/  A  TIDD  A  DC 
mented  by  sales  to  the  railroads  j«J«  W 

and  to  agricultural  implement  mail-  *  U  If  lAlIItUfSlIU 

ers.  Ingot  production  of  the  IJ.  S.  _  -  - -  _  . 

Steel  Corporation  is  estimated  at  89  Chairman  Points  to  Satisfactory 
per  cent,  of  capacity  as  compared  Condition  of  Company’s 
with  75  per  cent,  during  the  first  _  .  .  ^ 

j  half  of  the  month  and  a  low  point  DUsiness  in  19Z/ 

of  60  per  cent,  over  the  holiday  per-  - —  — 

iod.  For  the  entire  industry  oper.a-  At  the  annual  general  meeting  of 
tions  averaged  about  85  per  cent.  Canada  Trust  Co.  held  this  week.  T. 
Shipments  have  increased  s«veTal  Mpredith.  K.C..  chairman  of  the 

thousand  tons  a  day  over  the  De-  • 

cember  rate  and  incoming  business  board  pointed  out  that  the  reserve 
is  running  considerably  ahead  of  fumi.  which  had  increased  by  $50,000 


BardW,  Bank  n.,rdTf‘nrTb.“shor;"77«7i  S  S"'  iiandd-  .isnno'’ S"' rndstor.hi; 

—  one  of  England’s  famous  ‘‘Big  men  at  the  Fisheries  Experimental  7  ®  *  4  ^  '  ..i  ,,  ,  ,  *  ,,  departments,  does  not  appear  on 

Plv,,Y„phaai4ed  Ibal  SlaUnn  7,72  !;"uSnVblli.'T!„IL/,,.  kood  but  not  d,lh  ,ald. -Ibit  tll^amo.m't  oC  Intoro.,' 

amount  of  pr(^perit>  for  each  com  kind  in  America.  It  is  bellexcdtha  heavy  as  anticipated.  The  com-  in  .arrear  upon  our  mortgages  is  at  a  ....n.'.pjf  jpJ  ro-  cornontionr  whose 
ponent  part  of  the  Empire  depends  Japan  hi^  something  of  this  nature  finished  steel  ad-  low  point.  No  mortgage  loaning  in-  canital  Xun t^to 

a  who?e%*’nrth\1e\?rSus^obira^s  thr^^  ^Sme  p“ro!inces^hS  th^  T’’  ',“"‘"7  dreds  of  niflRoni  of  dollars, 

a  -whole,  and  these  xa.rious  prooiems  inree  .uaruime  i  roxance. ,  i.nout,n  me  the  pig  iron  price  has  ness  ran  at  any  time  hope  to  he  eii-  i  oneliiriin!?  Mr  RnnHie  nfior  re 

w-hlch  affect  the  Empire  should,  membership  is  restricted  o  about  advanced  from  $17.54  to  $17.67  per  tlrely  free  from  arrears.  With  loans  yil  fni  fh^nriLciiSl  evem 

therefore,  be  dealt  w-lth  in  that  spir-  twenty-five.  The  Biological  Board  ton  during  the  month.  totalling  almost  eight  million  dollars  juKjipp”  ypn-  ('onfederatinn 

it.  There  has  recently  been  a  good  of  t  anada  is  assisUng  twenty-five  ^hc  automobile  industry  has  been  we  should  consider  ourselves  fortu-  nlea  for  the  nr  Jani ' 

deal  of  discussion  in  regard  to  in-  fishermen  of  the  Mantimcs  to  take  greatly  stimulated  by  the  introduc-  nate  in  having  onlv  $14,000  of  past  'Itinn  in  Cnn^dn  of 

ternational  cable  and  wireless  com-  this  course  which -will  last  six  weeks,  tion  of  new  models  and  price  reduc-  due  interest  on  our  books.  This  eon-  search  annlieri  to  indn^ 

munications,  and  this  question  is  of  Only  bona  fide  fishermen  between  17  tlojis.  Although  prices  have  de-  ditioii  was  brought  about  by  reason  r ‘‘d  '  noin  fed  to  th^  nro^rL«  kJ’ 

special  Importance  In  its  effect  up-  and  35  years  of  age  are  qualified,  creased,  the  quality  has  Increased,  of  the  careful  .s'elcction  of  mortg.agc  Lade  hv  other  eonntrrea  alon^^ 

on  Empire  development.  It  is  ne-  Smoking,  canning  and  freezing  of  and  all  makes  show  noticeable  im-  investments  by  the  board  and  the  iin-  these  lines  and  was  confident  that 

eessary,  in  the  interests  of  the  Em-  fish  form  part  of  the  course  and  provements.  f'ompetltion  is  excep-  remitting  care  and  attention  given  the  increased'  activity  In  Canada 

pire  as  a  whole,  that  the  system  of  with  the  completion  of  the  marine  tionally  keen,  and  the  sonsumer  is  the  loans  by  our  managers  and  our  v^oiild  be  of  "reat  nrofit  to  the  in 

communicaGon  between  the  various  biological  library  at  Halifax,  the  receiving  the  greatest  benefit  from  inspectors”.  diistrics  of  the  country  and  throuffh 


diistrics  of  the  country  and  through 


parts  should  bo  not  only  efficient  |  educaUonal  plant  in  scientific  fishing  |  the  situation.  The  proportion  of  “The  peat  benefits  of  reliable  trust  them  to  the  country  at  large 


and  prompt,  but  also  as  cheap  as  will  stand  unrivalled  in  America.  |  cars  sold  on  the  instalment  plan  is  companies,  well  managed,  are  becom-  7-1, p  board  of  di 
possible,  and  there  is  no  doubt  that  The  fisheries  course  instituted  by  steadily  declining,  but  some  concern  ing  more  apparent  from  year  to  year,  jy  constituted  w 
such  a  service  -will  greatly  assist  in  Dalhousie  University,  Halifax,  Is  also  Is  felt  with  regard  to  the  problem  of  with  the  lowering  of  interest  rates  present  year, 

the  development  of  inter-Imperial  a  sign  of  the  awakening  of  more  in-  the  trade-ins.  an  Individual  executor  or  trustee  has 

trade.  terest  in  this  line  of  endeavor.  The  Building  construction  p  measur-  not  the  advantage  of  a  well  trained 

Preference  Is  Discussed.  course  -will  lead  to  a  degree  of  Bach-  cd  by  contracts  awarded  in  36  Ea.st-  staff  In  selecting  trustee  securities 

Mr  Goodenoueh  said  it  had  been  clor  of  Science.  cm  States  is  continuing  the  high  and  managing  estates,  and  finds  it 

sugisSTSTw  ould  he  to  gS - v  increasingly  difficult  to  lend  money 

BriUin’s  advantage,  as  well  -  IM  fAHTDAI  dfL'^^ontracts'lwarde7to  Ja^^^  satisfactory  ^ccuritk^  PROVLTCE  ( 

that  of  Lurope.  If  a  l.ustoms  nni^  ;  LnAPlljL  111  tUPI  1  AUL  20  totalled  $239,799,000  as  compared  ,„nnAirrn  imn  PAO  A  .syndicate  co: 

arrfv^Jd  It  beri^^enVe  PpnPPAI  PIPP  I  5ndta-®1^5iS"las?  yea?®  xTITn-  IMPROVED  YEAR  FOR  Gundy  &  Go  Chas 

ropean  States  Includi^  Great  Brit-  f  UK  fLUtlAAL  rlKt  dustry^goTaway  to  a  poor  start  in  MIDI  AND  I  OAN  fO  Bank  rLtda“w( 

ain.  The  object  would  be  to  pixv  _  { thp  ^rst  week,  which  by  comparison  ITIIDLAnU  LUrtll  LU.  «nnk  of  C  anada  w. 


The  board  of  directors  as  former¬ 
ly  constituted  was  re-elected  for 


List  of  Tenders 


ropean  States,  including  Great  Brit¬ 
ain.  The  object  -would  be  to  pro¬ 
mote  an  internal  free  market  for  Eu¬ 
rope,  and  to  meet  outside  competi¬ 
tion.  Although  such  a  plan  might 
benefit  Ihirope  as  a  whole  by  reduc¬ 
ing  or  removing  existing  tariff  bar¬ 
riers,  yet  it  seemed  to  him  that,  as 
the  net  result,  Germany  -w-ould  be  the 
chief  gainer  by  such  a  policy,  owing 
to  her  highly  developed  industrial  or¬ 
ganization. 

“It  -w-ould  certainly  be  more  to  our 


FOR  FEDERAL  HRE 


IMPROVED  YEAR  FOR 
MIDLAND  LOAN  CO. 


Ck...,  ...  J  !  with,  last  year  showed  a  decrease  of 

Becomes  Member  of  Shaw  and  53 


PROVUrCE  OF  Ql  EBEP. 

A  syndicate  coniiposed  of  Wood, 
Gundy  &  Go.,  t'hase  Securities  Gorp., 
A.  E.  Ames  &  Go.,  Ltd.,  and  the  Royal 
Bank  of  Canada  were  awarded  an  is¬ 
sue  of  $5,000,090  Province  of  Quebec. 


Begg  Group — Early 
Financing 


to  him  that,  as  orably  w-lth  last  year’s  figure. 

nv  would  he  the  T  oronto.  —  Official  announcement _ _  _ 

«  kas  been  made  of  the  purchase  of  a  . . . .  .  _ 

SUCCESSFUL  YEAR 


w'ii.A  idSL  jCar  snowGfl  ci  uGCrOtiso  01  "  SO-VGar  4  DGr  cent  sinkiDff  fiin/i  ?n1/l 

53  per  cent.  Each  of  the  two  sue-  Port  Hope.— The  Midland  [.oan  &  bond.s.  A^emative  bidsTwere  called 
reeding  weeks,  however,  registered  Savings  Company  has  just  closed  the  thirty-year  or  tw^year  bonds  the 
large  increases  and  the  total  for  the  most  successful  year  in  its  history  ^vn,Un»io  hAino-^uio-i,  •„ 

month  is  expected  to  compare  fav-  and  the  addresses  of  the  president  Th?  nrLini  /'I 

„„bly  wllh  1,4*1  y.ar-k  ,„,1  vlcb-pre.Ide.l  at  tho,  rittytlfth 

- - - -  annual  meeting  both  refer  to  satis-  follow-  uoo'is. 

^IirfFOTIlI  YFAR  factory  increase.^  in  different  de-  Wood.  Gundy  &‘co.,  Chase  Sc-  i 


«T4  1 _  4„  .  group  of  well  known  financial  men. 

intJr.-trtn  ^'i^der  the  management  ot  Herbert 

a  4  Federal  will  become  an  in- 

increasing  degree  towards  the  de-  4w„  chnur 


PEOPLE’S  LOAN  CO. 


x-(.iotvmf.T.t  mf  th(4  v-mTM-r-t.  •>  vr,-  |  ^^^ral  part  of  the  well-known  Shaw  Firp  at  Fompany’s  Office  Iiilcrfcrcd  i 

eno?e-r”tated  compB.nie3.  With  Operations  During  Year. 

hofJlto  It,  ?  sometime.  It  has  been  felt  that  London.  —  A  number  of  outstand- 

fnr  4,  a  Federal  has  been  at  a  disadvan-  ing  occurrences  transpired  during 

*1,^  competing  with  the  larger  1927.  says  President  James  Gray  in 

group-s  into  -which  the  non-board  the  thirty-fifth  annual  report  of  the 
Of  America,  and  which  has  afforded  market  has  resolved  Itself  and  some  Peoiple's  iFoan  &  Savin,2:s  Corp..  of 
to  them  such  great  opportunities.*  negotiations  were  entered  London.  Ontario.  On  Jan.  22,  the  i 

BriUsh  exports  during  the  past  with  Shaw  &  Begg,  Limited,  with  the  corporation’s  oficce  building  i 

amounted  in  all  to  £  <09,-  ^  x-iew  to  co-operation  -with  that  offi-  was  so  badly  damaged  hv  fire 

■'’r’  4^Ji  .  u  4.4  -v  ■  0®  which  has  led  to  the  present  an-  that  it  h.nd  to  be  torn  down  and  i 

Details  of  the  distribution  of  these  nouncement.  a  new  building  erected  in  its  place, 

e.xports  are  not  yet  available,  but  in  The  Federal  Fire  was  organized  in  On  Oct.  1.  lacut.-col.  A.  A.  Camp-, 
the  first  nine  mj>nths  of  the  year,  out  1923  by  four  former  officials  of  the  boll,  who  has  been  associated  with! 
of  a  total  of  £518,000.000,  £240,000,-  Merchants  lire  Insurance  Company,  the  corporation  from  its  inception  j 
090  were  sent  to- Empire  destinations  has  made  excellent  prog'ress  and  is  j  as  general  manager,  resigned,  and 

while  during  the  same  period  total  in  a  x'ery  sound  position.  The  gross  |  Ldeiit.-Col.  M'illiani  Spittal  was  aii- 

iniports  into  Great  Britain  amounted  premium  income  for  the  year  1927  pointed  in  his  place, 
to  £902.000.000,  which  included  im-  was  $229,879.  Assets  of  the  Company  While  the  fire  .disturbance  affect- 
parts  from  the  Empire  amounting  to  at  December  31st,  1927.  -were  $524.-  ed  the  revenue  account  principally 
£270,000.000.  The  total  exports  in  735  and  when  the  present  new  finan-  by  lo.ss  of  rents  and  heavier  ox- 
1926  from  the  British  overseas  Do-  cing  i.s  announced,  a  very  material  pense.  the  year  otherwise  has  been 
minons  and  Protoctorate.s  reached  an  increase  will  be  noted  in  this  item.  imusually  successful.  The  deben- 

_ _ _ ^^’tre  account  has  more  than  doubled 

- .  -  — .  ^  - -  the  actual  increase  being  120  per 

feent.  .’Mortgages  have  increased 

12.77  per  cent,  and  total  assets 
■I————————  19.78  per  cent.  With  respect  to 

liquidity,  the  corporation  was  never 
in  a  more  enable  po.sitlon.  says  the 

-  I  president.  The  amount  of  Govern- 

j  ment  bonds  and  cash  amounted  to 

_  ,  ,  40.30  per  cent,  of  deposits. 


factory  increase.^  in  different  de¬ 
partments. 

Done  of  the  many  gratifying  fea¬ 
tures  of  the  annual  report  is  thatfor 
the  elev'cnth  year  in  succession  there 
.  is  no  real  estate  on  hand  for  sale  and 
98. 6S  per  cent,  of  the  1927  revenue 
.  was  actually  collected. 

Ga.sli  on  hand  and  in  bank.s  ainounr- 
cd  to  $138,506.50  and  $15,000  was 
^  tran.sferred  to  the  reserve  fund. 

Ten  per  cent,  -was  distributed  to 
shareholders  in  dividends  and  bo- 


curities  Gorp..  A.  E.  Ames  & 
Go.,  the  Royal  Bank  of  Can¬ 
ada  ...  .  • ■  . 


L'VtlUil  III  i.iiric:  r.  n,. _ j:  t'i  a 

real  estate  on  hand  for  sale  and  Gon’iinent  ii 

per  cent,  of  the  1927  revenue  ,'7  ^ 


Canada  As  Lender. 

At  an  astonishingly  rapid 
rate  Ganaila,  always  formerly 
it  borrower  among  nations,  i.s 
becoming  a  lender  of  money 
to  I'oroigii  countries.  As  near¬ 
ly  as  it  can  be  calculated,  she 
has  now  over  $1,000,000,000  on 
loan  abroad  and  is  making 
fresh  foreign  investments  at 
the  rate  of  $70,000,000  a  year. 

The  development  is  a  new 
one,  considerably  more  than 
10  per  cent,  of  these  foreign 
investment.H,  having  been  made 
within  the  past  two  years. 

From  January  1,  1925,  to 

June  30,  1926,  investments  by 
Canadians  in  foreign  securi- 
tie.s  alone  reached  $100,000,- 
000. 


Summary  of  the 

Thirty-Ninth  Annual  Report 

^/knOMINION  LIFE 

J  JL/ ASSURANCE  COMPANY 


Call  Loans  Showed  Growth 

in  December  Bank  Statement 


Go.,  -Miantic-Mprrill-Old- 
liam  (.’orp.  Bank  Ganadienne 
.N’ationale,  Illinois  Merch¬ 
ants  Trust.  Royal  Securities 
Gorp..  the  Canadian  Bank  of 
Commerce,  Rene  T.  IkCclerc.  96.607 
Bank  of  Montreal,  First  Na¬ 
tional  Bank.  Kissell,  Kinni- 
cutt  &  Go..  Redmond  &  Go., 
llallgarten  &  Go.,  Salomon 
Bros,  and  Hutzlcr.  Eldridge 
&  f’o.,  Hanson  Bros,.  Me-  i 

Lend,  Voung,  Weir  &  Co...  96.42  I 
Dominion  Securities  Corp., 

Dillon.  Read  &  Go.,  Bank¬ 
ers’ Trust  Go .  96.26 

Estabrook  &  Go . • .  95!7i 

The  accepted  bid  represents  a  cost 
to  the  province  of  4.19  per  cent. 

CITY  OF  JfOETH  BAY. 

f  ify  of  North  Bay  have  sold  an 
Issue  of  $114,429.87  5%.  10  and  20 
instalment  bonds  to  A.  E.  Ames  & 
Co.,  Ltd.  at  101.11.  At  this  price  the 
money  is  costing  the  GRy  about  a 
4.86%  basis.  Following  is  list  of 
bidis: 

A.  E.  Ames  &  Co.,  Ltd . 101.11 

Fry.  .Mills,  Spence  &  Co.  .  .  .101.091 
Royal  Securities  Corp .  .  .  .  1 00.8 1 7 
Wood,  Gundy  &  Co.,  Ltd.  .  .  .100.80 
Dyment,  Anider.son  &  Co.  .  .  .100.669 

C.  H.  Burgess  &  Co . 100.41 

J.  L.  Graham  &  Co . 100.40 

Bell,  Gouinlock  &  Co . 100.31 

Harris,  MacKeen  &  Co . 100.31 

Mattttews  &  Co . 99.55 


WATEtlLOO.  OSTTAIUO 


For  the  Y'ear  Ending  December  31»t,  1927 


Ottawa.— Call  loans  held  in  Gan-  Ing  December  showed  an  increase  of  TOW?/  OF  DHITBT. 

ada  by  Canadian  banks  increased  by  13>4  millions  and  current  .deposits  a  Town  of  Whitby.  Ontario,  have 
$18,631,734  during  the  month  of  De-  decrease  of  $25,891,774.  The  note  »oW  an  issue  of  $31,500  5%.  30  instai- 
cember,  according  to  the  bank  state-  circulation  of  the  banks  increased  by  bonds  to  Bell,  Gouinlock  &  Go. 

ment  issued  by  the  I’inance  Depart-  about  two  million.  102.30.  At  this  price  the  money 

ment.  Savings  hank  deposits  dur.  The  statement  follows-—  costing  the  Town  about  a  4.80% 

basis.  Following  is  partial  list  of  tho 

_  ,  „  Dec..  1927  Xov.,  1927  I  >f,v,  in26  bids: 

Regerye  fund . $  ir{3..'-,C6.70O  .$  132,041,709  .$  i2.-..iu,700  Bell  Gouinlock  &  Go  10’’ 50 

Note  circulation .  182,747,0(0  I80S.')')20K  17";  083  '>-40  '-yjamioca  at  t  o.  .  .  .  .  lii«..4U 

Demand  depopit.M .  684.131,(00  7lo’3''3’lSO  (OiS 'SSO  o'fio  "  OOd.  Gundy  &  Go.,  Ltd .  .  .  .101.90 

Depo.pita  out.side .  374, 42.0,788  :iso’,'iso,4no  ;!3 i’,4.'.'8"o4i  A.  E.  Ames  &  Co.,  Ltd.  .  .  .101.80 

Notice  depu.sits .  1.44  4,528,.’-.  10  1 . 1.30, 05.7,70:!  L;i72.7fi3,48.-,  C.  H.  Burgass  &  Co . 100.57 

Current  com .  70,510,0.31  08,005.000  72.100,240  H.orric  MncK-ocn  jE-  Cn  100 

Dominion  notes .  1.38  803  810  138  470 '440  l  -J7  7-i4  9.84  “arris,  .tidcaecn  &  t*0 . lOU. 

DepoBit  C.  C.  R .  74,045.:!;;2  0:i;i70,'332  OX.^i 0.332  - - - Z - 

Call  Loans  Canada .  211,004.007  223,3.32,003  150,040,494  NcW  FinailCinS  For 

Do.  oiitBide .  290,.784,I74  208,041.79.7  272.707.380  c*  £  .  • 

Current  loans  <  .onada .  1.082,732,321  1.070,401,1  17  070.073.705  Starr  Manufacturing 

'Pni^r’t  . mV-’Ao---' ,  210,822,128  200.778.31  1  S4.  John  Biireua  The  Klnanclnl  Tlmee 

to  ^-5  1’^  8^i;^  saint  .tolin.-H.  R.  Bain  &  Corn- 


Insurance  in  Force  -  - 
New  Business  Applied  for  - 

Total  Income . 

Pa-yments  to  Policyholders  - 

Assets . -  -  - 

Policyholders’  Reserves  •  • 
Policyholders’  Surplus  Fund 


$107,364,499.00 


-  26,028,716.00 

4366,29032 

1,342,879.75 

-  18,890,28337 

«  13,440,804.00 

2,090,421.17 


ment  issued  by  the  I’inance  Depart-  about  two  million, 
ment.  Savings  hank  deposits  dur.  The  statement  follows:  — 


In  the  summary  appearing  above  is  to  be  found  in  brief  the 
gtory  of  the  Dominion  Life’s  most  successful  year. 

To  indicate  the  success  achieved  in  1927,  as  brought  out  at  the 
Company’s  Annual  Meeting  held  on  February  10th,  particular 
reference  is  made  here  to  two  significant  figures : 

•  107,3*4, 499.VO  of  insurance  in  force  at  the  end  of  1927  repre. 
sents  a  notable  increase  during  the  past  year.  Every  year  thou* 
sands  of  Canadians  have  been  added  to  those  sharing  in  the 
benefits  of  sound,  economic  protection  as  provided  by  Dominion 
Life  policies — to  such  an  extent  that  the  amount  of  Insurance  In 
force  at  the  present  time  is  more  than  double  that  of  tlx  years  ago. 

•X,34S,S79.7S  represents  the  total  payments  to  policyholders 
and  their  beneficiaries  throughoutthe  pastyear.Told  infigures.this 
perhaps  conveys  little.  It  could  be  best  told  by  the  widows  living 
id  comfort;  by  families  free  from  want;  elderly  people  assured  of 
independence  and  disabled  wage.eamers  providM  with  Incomes. 

For  complete  details  concerning  the  Dominion  Life  achieve, 
ment  of  1927,  write  for  a  copy  of  our  Annual  Report. 

QknOMINION  tiPE 

\J'  L/ ASSURANCE  COMPANY 

HEAD  .  OPpICE  WATERLOO, ^ONTARIO 


Res<!rve  fund . 

Note  circulation..  .. 
Demand  depopit.M  .  . 
UepoBita  out.side  .  . 
Notice  deposits..  .. 

Current  coin . 

Dominion  notes..  .. 

DepoBit  C.  C.  R . 

Call  Loans  Canada.. 

Do.  outside  .  . 

Current  loans  < ‘anada 
Do.  outside  .  . 

Total  Liabilities..  .. 
Total  Assets . 


Dec..  4927 
.  $  133.7C6.70O 
182,747,0(0 
684.  431,406 
374,4  27,788 
1.44  4,528,7  (0 
76.719,0.31 
138,803.816 
74,043.3;;2 
21 1,964.607 
200,784,174 
1.082,732,321 
264.70.3.072 
$3,217,027,734 
$3.231, 658,305 


Nov.,  1027  1 1 

$  132,041,700  $  I 

180,859,206  1 

710,323.180  6 

380,186,400  ;; 

1.1.30,057,70:! 
08.065,060 
1:18.470,340  1 

60.170,332  1 

223,332,063  i; 

208,641.707  2i 

1070,401,1  17  07 

210,822,128  26 

220, 3  17,800  2,02 

$3.2(2,(00.873  $2,9;i 


68,810.332 
170,046,494 
272.707.380 
070,073.705 
260.778.3  1  1 
2,027.628.827 
$2,930,9011,708 


National  Trust  Company 

Limited 

Balance  Sheet,  3 let  December,  1927 

ASSETS 

Capital  Aceonnt; 

Oflice  Premises  and  Safe  Deposit 
Vaults  at  Toronto,  Montreal,  Hamil¬ 
ton,  Winnipeg,  Saskatoon  and 

Kdnionton .  $  96.5.336.33 

Real  Estate  held  for  ule  under  mort¬ 
gage  foreclosure .  .501 ,065  . 23 

Rents  due  and  accrued .  4,852 .70 

Mortgages; 

Principal . $2,771,680.15 

Interest  due  and  ac¬ 
crued  .  145,203.46 

-  $2,916,883.61 

I>oaiu  on  Stocks  and  Bonds .  1,106,984 . 80 

Securities: 

Dominion  of  Canada 
and  Provinces  of 

Canada .  .  $82,445 . 25 

Canadian  Municipali- 

tisa .  74,667.51 

Other  Bonds  and  De¬ 
bentures .  106,193.75 

Interest  accrued .  2,492 .02 


Stocks . 

Cash  in  Chartered  Banks . 

Cash  on  Hand . 

Advances  to  Estates  and  Trusts . 


Cnaranteed  Trust  Aeconnt ; 
Mortgages: 

Principal . $8,958,025 .35 

Interest  due  and  ac¬ 
crued .  276,321.50 


$  265,798.53 
273,449.88 
153,252  54 
138,535.46 
132,925.98 


$6,259,085.06 


Ixians  on  Government  and  Municipal 

Bonds . 

Securities: 

Dominion  of  Canada 
and  Provinces  of 

Canada . $1,875,567  48 

Canadian  MuniciMli- 
ties  and  School  Dis¬ 
trict  Debentures _  1,457,823.68 

Interest  accrued .  32,900.50 


—  $9,234,346.85 


903,958.16 


Cash  in  Chartered  Banks. 
Cash  on  Hand . 


13,366,291.66 

663,200.20 

240.723.91 


$14,408,520.78 


Estates,  Trusts  and  Agency  Aeemwit; 

Funds  and  Investments . $160,716,261.56 


UABIUTIES 

Capital  Aeeonnt; 

Capital  Stock,  subscribed 

and  fully  paid . $3,000,000  00 

Reserve  Fund .  3,000,000.00 


-$160,716,261.56 
$181,383,867  40 


Dividend  and  Bonus  Declared  and 
Unpaid : 

Dividend  No.  112  due  Jan.  3, 1928. . 

Bonus  of  1% . .«. 

Mortgages  in  Process  of  Completion .  . 
Reser\‘e  for  Balance  Dominion  Income 

War  Tax . 

Profit  and  I^oss . 


$6,000,000.00 


90,000.00 

30,000.00 

45,423.30 

41,166.69 

52,495.07 


Guaranteed  Tmst  Aeconnt: 

Trust  Funds  for  Investment .  $5,401,451 .23 

T rust  Deposit  s .  9,007,069 . 35 

Kststes,  Trusts  and  Agency  Account: 

Estates,  Trusts  and  .\gencie3 . $160,716,261.56 


$6,259,085  06 


$14,408,320.78 


- $160,716,261.36  • 

$181,383,867  40 

Note — The  assets  under  administration  shown  above  do  not  include 
assets  running  into  large  figures  which  the  Company  is  administering 
as  Liquidator  or  Receiver  imder  the  direction  of  the  Courts  of  various 
Provinces  of  the  Dominion. 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  ending  31st  December,  1927 

Balance  3Ist  December,  1926 .  $186,891 .36 

Net  Profits  for  the  year  after  deducting  cast  of  Mana|;e- 
ment.  Directors’  and  Auditors’  Fees,  ContingenriM, 
etc . .  .504,409.32 

$691, 300. 68 

Appropriated  as  follows; 

Quarterly  Dividends  and  Bonus:  Nos.  109  to  112, 

inclusive,  at  the  rate  of  12%  per  annum .  $351, .341 .38 

Bonus  of  1% .  30,000  00 

Transferred  to  Reaerve  Fuad .  1 87,500  00 

To  provide  for  Dominion,  Provincial  and  Municipal 

Taxes  other  than  taxes  on  Real  Estate .  69,964.23 

Balance  Carried  Forward . . .  32,495 . 07 

$691,300.68 

Board  of  Directors: 

President:  S«  Joseph  Flavelle,  Bart. 

Vice-Presidents  E.  R.  Wood,  W.  E.  Bundle,  Herbebt  C.  Cox 
Hon.  Sir  Edward  Kemp,  K.C.M.G.  Kenneth  Mackenzie 


H.  H.  Fudger 
H.  B.  Walker 
J.  H.  Plummer,  D.C.L. 

Hon.  F.  H.  Phippen,  K.G. 

H.  J.  Fuller 
W.  M.  Birks 
E.  M.  Saunders 
Sir  John  Airo 
James  Ryrie 

Rt.  Hon.  Sir  Thomas  White, 
K.C.M.G. 

Harrington  E.  Walker 
Miller  Lash,  K.C. 

A.  McT.  Campbell 


George  W.  Allan,  K-C. 

Edward  FitzGerald 

Leighton  McCarthy,  K.C. 

Carl  Riordon 

George  W.  McLaughlin 

W.  H.  McWaLiAMs 

W.  G.  Morrow 

Cyrus  A.  Birge 

F.  F.  Dallet 

Thomas  C.  Haslett,  K.C. 

D’Arcy  Martin,  K.C. 

C.  S.  Wilcox 
Walter  Molson 
Lt.-Col.  Wiluam  Leggat, 

M.C. 


sdinr,  .loiin.— 14.  K.  uain  At  | chased  $300,000  6  per  cent.  20  year  (Manufacturing  Gompanj',  Limited, 

pany,  Limited,  loronto,  have  pur-  sinking  fund  gold  hond.s  of  Starr  |  Dartnioutb,  N.S.,  also  ;i  block  of  the 

capital  stock  of  the  company.  H.  K- 
Bain,  Toronto,  and  .1.  G.  l-’arquiiar. 
Halifax,  has  (been  added  to  the  di¬ 
rectorate.  The  firm  has  been  in 
business  for  sixty  year.s  and  of  re¬ 
cent  years  has  spent  much  money 
on  new  equipment.  The  company 
is  the  largest  manufacturer  ofskafe.i 
in  tho  British  Empire,  also  turnin.;; 
out  other  metal  products  and  elec¬ 
tro-plating. 

Commission  Seeks  Power 

To  Make  Investigations 

Tho  Metropolitan  Gommlssion 
seeks  authority  to  make  an  inquiry 
into  the  financial  position  of  any 
municiinility  on  the  isiand  of  Mont¬ 
real  which  would  include  those 
municipalities  not  yet  under  the 
jurl.sdiction  of  the  commission. 

It  is  under.stood  that  the  purpose 
is  to  enable  the  coniinlssion  to  as¬ 
sure  itself  in  time  that  the  financial 
affairs  of  any  municipality  are 
sound,  and  not  be  obliged  to  wait 
till  a  municipality  has  passed  into 


The  new  warehouse  or  i-oi’tow  Groc*eterlas  Company  Ltd.  at  the  waterfront  In  Toronto,  which  cost  approximatcay  $850,000  and  which  will  be  in  till  a  municipality  has  passed  int( 
©^ration  ^fore  May  let,  next.  It  will  give  the  company  six  time  present  wamhouse  capacity,  and  serve  to  reduce  operating  costs  materially,  the  category  of  needing  financlu 
The  plant  has  been  paid  for  largely  out  of  surplus  earnings,  no  increase  In  capital  having  been  required.  aid. 


I 

ii' 


THE  FlNANCiAL  TIMES.  MONTREAL.  FEBRUARY  10,  1928, 


The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


IrfiriPTFi- 


PLANT  EXPANSION 
IN  EUROPE  FOR 
MASSEY-HARRIS 

Adding  to  Facilities  in  France 
and  Germany — Look  For 
Growing  Business 

NO  WORD  ON  DIVIDEND 

Sales  in  1927  Were  17*/2  Per 


tinned  t’lat  in  recent  years  Increas-  CDAhllClI  Ar’AIIYDE'C  ' 
iag  amounts  have  been  devoted  to  ex-  AI.IIIIIKr.i 

perimenta.!  and  development  work”.  /llllull  n\/yUlllLiU 

Brazil  Should  Earn  LIMITMN  QUEBEC 

About  $2^75  a  Share  subsidiary  Company  Purchases 
nureau  The  Kinanriai  Time*  I  208  Square  Miles  of  Timber 


Thront*  nureau  The  Klnanrlal  Time* 

Toronto.— De<'eml>er  wa.s  the  fir.s.t  in  This  Province 

month  in  which  Brazilian  ’I'raction  _ 

was  able  to  make  a  fair  comparison  Quebec.— Two  hundred  and  thirty- 

of  monthly  earnings,  following  the  ,,  , 

fixing  of  the  rate  on  the  milreis  by  square  miles  of  timber  limits 
the  Brazilian  government.  During  were  leased  by  the  Provincial  Gov- 
that  period  net  earnings  increased  crnnient  last  week  to  the  Ontario 


Abitibi  Power  &  Paper 
Co.,  Limited 


IROQUOIS  FALLS,  ONTARIO 


Records  show  that  De- 


Pulp  &  Paper  Co.,  of  Boston,  at  the 


Cent.  Higher  Than  in  1926 — |  lively  low  business 
Anticipate  Capacity  of  Opera*  I  Should  the  com 
lions  During  C«rr«;  Period 


ceniibier  is  usually  a  period  of  rela-  jjg  jjgjj  j-gp  some 


Should  the  company  .show-  in¬ 
creases  each  month  in  19t'8  equal  to 
that  in  December.  1927,  profits  would 
be  higher  for  the  year  by  S3, 600,000, 


time. 

There  were  three  parcels  of  land 
involved  in  the  sale,  which  was  de-  J 
ferred  from  early  last  month,  and  j 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Toronto  Barron  Tfcr  Finonrini  Time*  ^|,ieh  would  reprsseut  profits  on  the  Case  was  there  any  hid- 

!  Toronto.  -  Although  proceedings  ! old  common  stock  of  at  least  1497.  this  being  for  a  38  square  mile 

at  tlio  annual  meeting  of  Massey- 1  Allowing  for  conversion  of  prefer-  Lranquelin  River,  in  the 

Harris  Company  Dtd,  held  here  Ibis  I  red  >»to  common,  an  increa.se  in  the  "“o^e. 

week  were  ,iic.«nnmntine  in  cenie  k-'iiiion,  5  for  1.  and  the  Stock  split,  >  •  X.  Lemieux.  Deputy  Minister  of 
qua  -ters  in-ismifch  L  no  refeience  h  outstanding  Hands  and  KoreBts.  presided  over  the 

w  IS  made  to  a  d  vidend  on  the  i un^or  ^e  5.449.556  shares  of  no  par  sale,  the  first  lot.  a  170  square  mile 

;  security,  an  optimistic  tone  wasy'^'^®, 

I  struck  bv  eeneraJ-manaeer  Thomas  .'ccted  earnings  are  taken  as  a  basis  region,  being  knocked  down  to  the 
'Bradshaw,  who  intimated  that  pro.s-  '"o”  calculation,  earnings  in  1928  Ontario  Pulp  &  Paper  Co-mpany  at  | 


Fraser  Companies 


LIMITED 


i  pects  were  that  the  plants  of  the  |  '"'Ould  be  $2.75  per  share, 
company  would  be  kept  busy  j 
I  throughout  the  current  year.  1?  A  DY  17 

I  Mr.  Bradshaw  reviewed  vety  fully  |*/IKL|  f  l|« AllLlllIl 
jihe  foreign  operations  of  the  com-  ^ 

'  pany.  which  are  rapidly  becoming  an  Df/^  Mf  ICI/^  ITIDM 

outstanding  source  of  profits,  and  I  |j|l]  JY|IJj|l.  rlKIn 

forecasted  future  expansion  in  Eluro-  j  *  * 

pean  b  isiness  by  reason  of  the  estab- 1  .,  - ^ “ 

j  iishment  of  plants  in  Germany  and  j  Business  of  C.  W.  Lini 


500  per  square  mile  for  adjudication  | 
bonus,  and  $1  per  thousand  feet  over 
stumpage  dues. 

The  second  lot.  38  square  miles  in 
the  E’ranquelin  River  section  of  the 
North  Shore,  went  to  the  same  com¬ 
pany,  'but  there  was  bidding  in  this 
case,  O.  Champoux  raising  the  .sum 
over  and  above  the  stumpage  due  to 
$2.40,  with  the  Ontario  company  go- 


iVi  M 

if  Bi  lii-yi*r 


rjnprrp  jfT 


Production — 720  tons  daily. 

Mills  at 

Nault  Ste.  Marie,  Espanola,  and  Sturgeon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

tlMITDU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

'I  •  ;,'t;r,SrTrRING  ai.i.  grades  of  the  fom-otatat;  boards: 
TIIPBOARD  NEIVSBOARD  T  AT  LINED  BO ARl) 

STRAWnOARD  WOODPlILr  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MII.LS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


I  iishment  of  plants  in  Germany  and  j  Business  of  C.  W.  Lindsay,  Dd.  $2.40,  with  the  Ontario  company  go- 
I’rance  in  recent  years.  In  this  con-  i.  Purchased  by  Johnston  cents  per  thousand  better, 

neefion  Mr.  Bradshaw  said  in  part:  •  Wa  A  Sheppard.  Morse  &  Co.,  of  Boston. 

"For  several  years  it  had  been  felt  I  “  waro  secured  the  third  parcel  of  tiniber- 

tlial,  in  order  to  continue  the  impor-  j  -  land,  17  square  miles  iii  F'ox  Town- 

tant  husinesss  of  the  company  in  C.  W.  Lindsay,  Limited,  long-estab-  ship,  Gaspe,  at  a  bonus  of  $800  per' 

France  and  in  other  Eluropean  mar-  lished  Montreal  music  firm,  has  been  square  mile  and  $1  over  stumpage  ^ 

kefs,  on  a  profitable  basis,  it  was  purchased  by  the  financial  firm  of  dues  per  thousand  feet.  | 

necessary  to  manufacture  on  that  Johnston  and  Ward,  Montreal,  for  a  „  I 

continent.  Owing  to  cheaper  labor  sum  said  to  be  in  the  neighborhood  I 

and  materials,  manufacturers  on  the  of  $3,000,000.  It  is  expected  that  ^AD11AC/^A  'TAAIT 
ground  were  able  to  produce  at  costs  public  participation  in  an  issue  of  VvilvAOvV  1  V vIV 
below  those  prevailing  on  this  con-  securities  of  the  company  will  be  in-  «  am* 

tinent,  and.  furthermore,  they  are  not  vited  shortly.  Prior  to  this  pur-  Tfll  I  IM  D|l\T||m 

subjected  to  such  items  of  expense  chase  all  of  the  stock  of  the  com-  1 VLL  111  OUulUll 

as  inland  and  ocean  freights,  crating,  pany  was  held  by  C.  W.  Lindsay,  the  _ _  ! 

insurance,  tariffs,  etc.,  which  repre-  president  and  founder,  and  his  asso-  u;.  ! 

sent  about  thirty  ner  cent,  of  the  fac-  riafoc  Advertmng  Camed  by  borne  , 


CORDASCO  TOOK 
TOLL  IN  BOSTON 


tory  outlay  in  this  country. 


It  Is  understood  that  Mr.  Lindsay 


“The  total  amount  thus  far  expend-  remain  on  the  board  of  the  new 
ed  on  the  FTench  plant  by  Massey-  I  company  as  Avell  as  most  of  the 
Harris  is  roughly  $614,500,  which  is  !  pvpmifivei!  and  direetnri  nf  tho  nlil 
within  the  original  estimate  of  $626,-  comnanv  With  them  will  be  as  •  Boston.— A  Bulletin  issued  by  the 
000.  The  plant  was  primarily  design-  Sed  a  number  of  men  nromtn- 

(?d  to  btii'Iidiii&r  £'0ods  mowers  ji  j  ^  ^  number  of  tidvertisemeiiis  of 

rak^,  tenSerl  f^fe  of  MontreM  ^  "  commercial  e.  M.  Cordasco  &  Co.,  Montreal,  .'au- 

were  confined  exclusively  to  those  ^  luonireai.  totalling  several  full  pages, 

tools,  it  would,  apparently,  be  ample  I  C  onsistent  Expansion.  were  run  during  the  latter  part  of ! 


Papers  Despite  the  Better 
Business  Bureau 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address:— “Fraser.” 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


Quebec  Pulp  &  Paper  Ctirparali^ 

General  Offices:  r:HTCUtj  ITMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


were  confined  exclusively  to  those 
tools,  it  would,  apparently,  be  ample 
for  the  present,  but,  within  recent 


Consistent  Expansion. 


The  company  has  enjoyed  steady  1 1926  in  the  Globe,  Herald  and  Post. 


J.  r,.  G.  KERRY 
President 


DAX'ID  F.  nOBERTSON  C  lfAS.  E.  WHITTE.V 
General  Manneer  Scerclnry-Treasurer 


PRICE  BROTHERS  &  COMPANY 


LIMITED 


Head  Office 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


,  months,  the  F'rench  Government  has  |  and  continual  expansion,  with  atten-  This  company  offered  ‘‘Remarkable  | 
again  increased  duties,  with  the  re- j  dant  profitable  operations,  ever  since  Profits  in  France  Government  69^1 
!  .suit  that  the  export  of  binders  to  I  it  was  established  by  Mr.  IJndsay  in  Bonds”  and  made  numerous  .state-  , 

'  France  is  now  unprofitable.  The  dl-  j  1877.  The  first  stock  in  trade  of  the  ments  and  predictions  of  a  question-  j 

'  rectors,  therefore,  decided  to  add  to  i  company  consisted  of  a  Inning  book  able  nature.  Reports  criticising  flic  ; 

I  the  pl'int  a  brick  and  concrete  four-]  and  one  second-hand  piano  which  advert.lSiing  were  sent  to  the  newspa-  ; 

I  storey  building  for  the  production  of  Mr.  Lindsay  bought  from  .Mr.  Henry  pers  on  November  24.  1926.  The  ad-  1 

i  binders  and  for  warehouse  accomnio-  Birks,  then  head  of  the  firm  which  vertising  continued  in  the  Globe  and  . 

!  dation.  The  total  expenditure,  in-  grew  into  Henry  Birks  &  Sons,  nu-  Herald.  Additional  lurid  literature  ' 

I  eluding  necessary  equipment,  will  tion-widc  jewellers.  At  the  present  "’as  sent  through  the  mails  to  those 

'  amount  to  about  $200,000.  It  is  ex-  i  company  has  the  agency  for  answering  the  advertisements.  : 

‘  pected  that  the  building  will  be  com-  gonic  of  the  outstanding  musical  in-  ‘‘Purchasers  of  the  bonds  com-  ; 
!  pleted  about  midsummer.  In  the  gtrumenLs  of  the  world,  such  as  the  Plained  they  were  unable  to  secure  j 
:  meantime  the  company  is  proceeding  gtcinw'ay  and  Heintzuian  pianos,  delivery.  In  April  of  1927,  these  | 
to  build'  a  limited  number  of  grain  Brunswick.  Panatrope,  Estey  Organs,  purchasers  were  advised  by  assig- , 
binders  in  the  present  French  plant  jcada,  Stewart-Warner  and  Split-  C.  M.  Cordasco  &  f'o.,  that  | 

for  the  1928  harvest.  ^g^f  Radios.  In  addition  to  its  spa-  they  were  conducting  an  examination  i 

'  To  Enter  Dther  3Iarkets.  cious  offices  and  .salesrooms  at  St.  for  their  client’s  affairs  and  that  I 

I  "In  Germany,  manufacturing  In  a  Catherine  and  Peel  streets,  Montreal,  liquid  assets  were  insignificant,  with  ' 
'  limited  way,  ha.s  been  carried  on  by !  it  operates  eight  branches  with  num-  indebtness  to  many  hundreds  of  ere-  j 
I  Massey-Harris  for  several  years,  in  |  erous  agencies.  ditors.  Notes  of  C.  M.  Cordasco  & 

!  leased  premises  near  Berlin.  The  i  It  is  understood  that  some  of  the  ^ p-  were  sent  to  these  creditors, 
buildings  were  not  only  very  inade- |  houses  which  handled  the  (  has.  GurJ  Those  who  accepted  notes  were  ask- 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


TABI.E  AODRi;'?'! 

“SAGUENAY. 

CHICOUTIMI" 


Oka  Sand  &  Gravel  Company 


BRICK  CORE 
MOULDING 


SAND 


CONCRL 1 1, 
ASPHALT  PLASTER 


quate  but  the  lease  was  about  to  &  Co.  securities  are  identified  with  additional  bonds,  using 


I  expire  and  renewal  could  only  be  ob-  |  the  Lindsay  purchase.  uote  in  part  payment.  One  iii- 

tained  for  part  of  the  plant  and  that  I  A  striking  feature  of  the  company’s  dividual  was  solicited  to  buy  Rus- 
I  at  increased  rental.  The  opportunity  i  operations  during  the  more  than  half  Government  _  5t*%  1916  War 

I  w  as  afforded  to  acquire  a  one-storey  '  a  century  it  has  been  in  existence  D'>uds  at  $13  a  thousand  rou- 

biiildiiig  of  substantial  steel  and  brick  has  been  the  fact  that  it  has  never  H'*’  1^''®  offering, 

construction  at  Cologne,  with  a  total  1  had  an  unprofitable  year.  these  bonds  were  quoted  by  legitim- 

floor  area  of  approxlmately^6t4  acres,  j  - - - - -  ate  concerns  at  between  $2,00  and 

;  Railway  sidings  and  eleetricial  and  n  n  Dinm  C/^IIAAf  $3.00  a  thousand  roubles, 

heating  equipment  had  already  been  '  (g  lAl  tK  uvHUUL  “Cordasco  was  recently  sentenced 

installed,  and  only  a  few  minor  re-:  nAn  iini7  nniltimiTt/ifr  three  years  in  the  penitentiary  as 

i  pairs  were  required  to  make  it  suit-'  MIK  NpW  nnllNSWIl  K  1“  result  of  his  activities  in  this  swin- 

jable  for  occupation.  The  total  co.st.  * WUWnU  IT  IVU  Lj,(,  .. 

I  including  land  area  of  approximately  ■  , ,  ,  ^  '  - - - 

;  35.8  acres,  amounted  to  $155,000.  Ma-  Ldmiiiidsfon  To  Huto  School  f  .  C'WMtirt  Cttfe 

,  chinery  and  equipment  have  been  I'p  To  Date  Laboratory  For  \  jaie  tO  K^fTOwn  K.rUlS 
,  transferred  from  Berlin  and  the  plant ;  Vocational  flasscs.  Saint  Joht^S  Taxes 

i  wilt  be  in  operation  by  the  end  of  i  ru  »■.  ,  .  .r. 

:  ...  ^  A  i-t  Saint  John  Bureau  The  l-lnancial  Time*  - - - 

I  win  bo’Tequirod  ^o  cqtip  iTmly"''''  ^  Saint  John.  --  Edmundston.  N.  B..  John  -ra.  Financial  Time. 

The  management  of  Massey-Harris  '  just  witnessed  the  opening  of  a  Saiut  John.  It  w  ould  seem  as  it 
I  that  other  cminfries  hesiHes  '  pulp  and  paper  school  in  connection  the  prediction  ct  Alajoi  White  that 

i  France  and  oTmLj  will  be  s^pll^  '  with  the  Vocational  work  in  the  high  the  taxation  rate  ^  Saint  John  tlii.s 
Iiy  the  factories  already  mentioned  ^  school  there,  I  he  first  work  of  this  jcai  would  he  lediiced  fiom  $o.-,o  to 
'  when  this  can  he  done  more  econom*  '  nature  in  New  Brunswick  was  last  $e  is  to  come  to  pass.  If  so  thi.s 
I  ically  than  from  this  side  of  the  wat*  I  year  when  a  eourse  of  20  lectures  will  be  the  low  e.st  rate  in  this  city 
i  er.  It  should  be  recalled  that,  while  ]  was  giver,  by  I.eo  Kelly,  M.A..  form-  for  .“onie  years.  the  peak  having  been 
j  the  comp;iny  at  one  time  exported  to  ar  chief  chemist  of  Frasers,  Ltd.,  on  reached  in  1925  when  the  rate  w  as 
.  European  countries  practically  as  full ;  paper  production.  Mr.  Kelly  is  now  $3.36.  The  sale  ol  the  harbor  and 
and  its  varied  a  line  as  was  sold  at '  sitperintendent  of  the  sulphite  mill  at  retrenchments  have  resulted  in  this 
'home,  this  condition  has.  by  reason  !  Edmundston.  Thi.s  year,  too.  a  class  reduced  taxation  which  is  certainly 
of  competitiou  of  European  local  |  Is  starting  on  the  three  years  course  mast  welcome. 

production,  gr.adually  changed  until  i  laid  down  by  the  (  anadiaii  Pulp  and  The  total  city  assessment  for  the 
it  has  practically  lost  all  of  the  Eur- j  Paper  Association.  current  year  will  be  $127,744  less 

opcan  export  trade  in  the  simpler  !  A  modern  laboratory  has  been  in-  than  for  last  year,  according  to  the 
I  lines  of  tillage  and  seeding  machine- |  stalled  in  connection  with  the  pre.s-  estimates  which  have  been  compiled 
I  ry,  hay  rakes,  etc.  The  company’s  '  ent  school  and  is  now  nearing  com-  and  the  reduced  tax  rate  is  assured 
j  exports  to  that  trade,  of  late  years  |  pletion.  Experts  from  the  Fraser  should  valuations  maintain  the  1927 
has  been  confined  to  hinders,  trus- ]  Company  and  High  School  teachers  level.  The  greater  part  of  this  year's 
sers.  reapers  and  mowers.  The  be- j  w’lll  conduct  the  cotirse  and  now  that  reduction  is  due  to  the  saving  ofin- 
1  lief  of  the  management  is  that  the  '  a  ground  wood  pulp  mill  has  been  terest  on  harbor  bonds  consequent 
European  factories  now  established  '  opened,  Edmundston  will  bo ’able  to  cn  their  sale  to  the  Crown  and  tho 
will  provide  the.  means  of  its  regain- ! cover  fully  all  phases  of  pulp  and  reduction  of  the  city’s  indebtedness 
ing  that  fuller  trade  which  once  It  I  paper  manufacture  in  its  new  school  j  by  the  amount  realized  from  the 
enjoyed  and  for  providing  its  agents  course.  j  Crown, 

with  Iho  more  oo.niplete  lines  neces¬ 
sary  for  successful  competition.  ' 

Sales  I  p 

j  Canada ’s  Duty  to  Herself 

were  ratified,  including  the  one  In-  |  — ■ 

cre«'is1ng  the  board  of  directors  from!  HamiMnn  ()n;i..  .Tan.  192Siwc  A\nr>ripfi  Nsoco  non  ivin  whiAh  if 


Port  Alfred  Pulp  s  Paper 

CORPORATION 


PULP  &  PAPER  SCHOOL 
FOR  NEW  BRUNSWICK 


hies.  .At  the  time  of  the  offering, 
these  bonds  were  quoted  by  legitim- J 
ate  concerns  at  between  $2,00  and  , 
$3.00  a  thousand  roubles. 

“Cordasco  was  recently  sentenced 
to  three  years  in  the  penitentiary  as, 
a  result  of  his  activities  in  this  swin-  ! 
die.”  I 


Eilmiiiidsfon  To  Have  School  >4ith  >  c  I  s  s 

Up  To  Date  Laboratory  For  \  jale  tO^  CVOWn  CUtS 

Vocational  t  lasses.  Saint  John^ s  Taxes 

Salat  John  Bureau  The  Financial  Times  - - - 

Saint  John.  —  Edmundston.  N.  B..  ■'""■i  Bureua  The  Financial  Tlnic* 

has  iust  witnessed  the  opening  of  a  Saint  John. — It  would  seem  as  if 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufacturmt 

PRUE  PRODUCTS 

which  include 

All  Lines  of  AVhite  and  Grny  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks. 

Dags,  Twills,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Yarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 


OfHces  and  Terminals; 

134  McCord  Street,  MONTREAL,  Que 


DisttllertCf : 
LACHINE.  Quebec 
ST  BONIFACE.  Mjnitobi 
(.able  AilJrgf,- 
NADIS.  MONTREAL 
MANRECO.  WINNIPEG 


■Sule.i  ftffic.-i 
MONTREAL.  Qu-bc; 
TORONTO.  Ontari ) 
WINNIPEG.  Manitabi 
VANCOUVER.  B.C 


The  total  city  assessment  for  the 
current  year  will  be  $127,744  less 


eleven  to  twelve.  The  old  board  was  i 'pg  Editor 
re-elected,  w  ith  the  exception  of  .1.  |  rvear  Sir - 


Canada* s  Duty  to  Herself 

. . . .  . i 

Hamilton,  Dnu..  Jan.  23,  1928 1  wc  exported  $28,3.000,000,  which,  if  | 


all  were  mantifactured  here,  would 


TORONTO 


WINNIPEG 


VANCOUVER 


St*  Maurice  'Vkiley 
Corporation 


SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited  I 

Shawinigan  Falls,  P.Q.  | 

.  St.  Maurice  Paper  Company,  Limited  T 

jj.L  Three  Rivers,  P.Q.  . 

Yearly  Output  -  255,090  Tons  Newsprint 

Head  QflYce: 
MONTRSAL-’qii^EilBC 


,  re-electeJ.  'w  ith  the  exception  ot  J.  i  Dear  Sir.— T  uni  slad  the  Depart- j  have  brouirht  in  sufficient  additional 
I  G.  Hossack  who  has  resigned  owing  j  gj.  interior  is  realizing  the  money  to  pay  off  our  national  debt 
to  ill-health.  brank  P.  Jones  and  J.  .  terribly  rapid  d'^pletion  of  our  raw  in  a  few  years.  ' 

—  H-  Gundy  were  added.  At  a  subse- j  products,  and  is  becoming  I  note  the  Algoma  Steel  (”o.  pro- ^ 

quent  meeting  of  the  board  all  the  ]  jj|j^rmed  about  '  'anada’s  future  sup-  poses  to  again  use  (  anadian  iron  ore  : 
old  officers  were  reappointed^  The  i  pgj.  g^^  industries.  I  trust  which  used  to  be  so  popular  in  ('an-  . 

nuitter  of  a  dhndend  on  the  commou  |  „.jl]  i.ring  about  definite  ada.  hut  in  recent  .years  Canada  has  | 


l^atio^ial  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

If  LAD  OFFICII 

263  St.  James  Street  -  MONTREAL,  Canaiia 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


i  stock  was  not  even  discussed. 

“Mr.  Bradshaw  iiointed  out  that  tlio 


restraining  action  on  the  general  cx-  not  used  a  ton  of  Canadian  ore.  cx-|<oivcd  $77,(iiio.iiimi  foi-  it.  ilic  differ-  (ion  policy,  with  small  results. 
sale's'of"the  c!ornDa'nv"*du^ln'g  the  past  I  resources  cept  any  small  quantity  that  Besco  i  cnee  w.jiild  liavo  lieeu  spent  in  Can-  In  fact,  if  our  raw  niaferials  which 

year  had  exceeded  those  ot  1926^  by  I  approaching  session  of  Par-  might  have  used,  running  in  a  semi-jada,  largely  in  wages,  ete..  and  its  are  now  exported  were  manufactured 

pU*/  Each  one  of  the  twelve*"can- i  *'‘*"'*’°*'  I di.suse  of  Can- j  extra  money  product  alone  would  in  Canada  for  the  next  fen  years  it 

•iriian  hra*nches  had  exnerienced  an  I  export  of  1,500,000  cords  of]adian  iron  ore  which  we  have  more  have  paid  off  that  $66,O""."0o  of  our  would  easily  pay  off  our  national 

raw  pulp  wood  during  the  last  year  [and  better  quality  than  any  other  j  nalional  detit.  ilebi  and  double  our  population, 

brought  us  $15,000,000,  which  prob- '  country  in  the  world?  Do  freight  I  If  our  raw  material  shipped  to  tlio  Canada  needs  Hie  Great  I.akes-St. 


adian  branches  had  experienced  an  i  u  ....ue.ue  -  c.us  m  .run  ore  wmen  we  nave  more .  nave  pan  ,  , 

improved  volume  of  business,  the  ''  ood  during  the  last  year  |  and  better  quality  than  any  other  j  nalional  debt,  debt  and  double  oiir  population, 

individual  Increases  ranging  from  4  i**'oiiKht  us  $15,000,000,  which  prob- j  country  in  the  world?  Do  freight]  If  our  raw  material  shipped  to  tlio  Canada  needs  Hie  Great  I.akes-St. 
to  65%.  Sales  outside  of  Canada  went  to  apply  on  our  national  |  rates  have  any  bearing  or  effect  on  '  ITnIted  States  last  year  h.td  been  |  I.aw-renee  waterways  construction  at 

showed  an  improvement  of  12%,  each  debt  reduction  of  $66,000,000  in  nine  ]  this?  I  maniifactiiml  in  Canada,  if  would  the  earliest  possible  date,  and  she 

overseas  branch  having  exceeded  lts(’”®n^bs,  or  $82,000,000  for  the  year.  Why  haul  United  States  ore  200  i  have  necessitated  an  additional  IlitO,-  needs  perhaps  more  immediately  the 
previous  year’s  record.  Now  if  the  same  pulpwood  had  mile.s  at  50c  a  ton  and  charge  Al- 1  OOO.OOO  being  expended  in  wages,  hydro-eleetric  power  development 

“The  business  abroad  still  con-  been  manufactured  into  finished  pa-  berta  coal  $11  a  ton  for  a  2. 500  mile  I  etc.,  here,  and  neces.sitated  our  hav-  that  must  accompany  this  great 

tinned  to  he  much  better  than  the  P®*"  products  in  Canada,  it  would  haul,  which  should  be  less  than  50r;  j  ing  an  additional  million  popula-  work,  which  should  be  done  on  the 

domestic,  representing  65%  of  the  have  brought  $90,000,000  at  least,  and  less  per  net  ton?  ]  tinii.  public  ow  nership  and  operation  plan, 

whole.  The  relative  proportions,  higher  grades  of  finished  prod-  Wh.v  should  Canada  buy  .such  j  If  our  nirkel  niattee,  copper  and  for  Hie  good  of  the  wholepeople.es- 
however.  were  somewhat  less  than  '•C’i'S  D  w'ould  have  brought  towards  quantities  of  raw  materials  and  fin-  other  minerals  bad  been  converted  peeially  that  portion  in  Canadian  ter- 

in  1926.  $150,000,000,  which  source  almic  ished  products  from  the  U.S.  when  into  finished  products  in  Canada  last  ritory,  as  well  as  Canada’s  share  of 

“The  greater  biisiaess  enjoyed,”  would  have  more  than  provided  the  w'e  have  a  superabundance  of  both  year,  it  would  have  brought  iistnan.v  Hie  international  section,  which 

remarked  Mr.  Bradshaw,  “is  the  re-  $82,000,000  reduction  of  our  national  at  home?  millions  of  dollars,  a  large  per  cent,  shares  should  be  definitely  defined 

suit  of  a  more  aggressive  sales  debt  this  -  as  well  as  distribut-  If  the  $7,000,000  worth  of  raw  as-  of  which  would  have  hecn  spent  in  j  before  the  beginning,  without  any 

effort,  coupliod  with  a  number  of  im-  Ing  an  additional  $100,000,000,  large-  bestos  w  e  shipped  to  the  IT.S.  last  wages  here.  j  Chicago  diversion  methods  being 

provements  and  additiona  made  to  ly  in  wages  in  Canada.  year  had  been  manufactured  into  Why  not  double  our  population  permitted. 

the  company's  lines  of  implementa.  Our  forest  products  last  year  finished  products  in  Canada  before  quickly  in  this  way,  rather  than  con- !  Yours  truly. 

In  this  connectloa  it  may  be  men*  amounted  to  $475,000,000,  of  which  being  shipped,  we  would  have  re-  tinue  to  pursue  our  usual  immigra-  i  W."  O.  SBiALEV. 


year,  it  would  have  brought  iistnan.v  tlie  international  section,  which 
millions  of  dollars,  a  large  per  cent.  |  shares  should  be  definitely  defined 
of  which  would  have  hecn  spent  in  j  before  the  beginning,  without  any 
wages  here.  |  Chicago  diversion  methods  being 

Why  not  double  our  population  1  permitted. 

I  quickly  in  this  way,  rather  than  con-  !  Yours  truly, 

tinue  to  pursue  our  usual  immigra-  I  W.  O.  SBiALEV. 
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That  Forty  Minutes 

The  adoption  of  the  forty-mlrnite  rule  In  the  House 
of  Commons  seems  likely  to  necessitate  the  Instal¬ 
lation  of  some  kind  of  reliable  mechanical  device  for 
recording  the  exact  time  occupied  by  each  orator. 
Such  regrettable  differences  of  opinion  as  that  between 
the  Speaker  and  Mr.  Bourassa  on  Tuesday  will  not 
lead  to  good  feeling  among  the  members.  There  is  a 
very  ancient  and  simple  mechanical  device,  in  the 
shape  of  the  hour-glass,  which  has  been  employed  for 
purposes  of  this  kind  for  many  generations,  but  has 
somewhat  passed  out  of  use  except  with  those  who 
are  solicitous  about  the  precise  boiling  of  their  eggs. 
The  spectacle  of  the  Speaker  reversing  a  large  (forty- 
minute)  hour-glass  on  a  table  at  his  right  hand  every 
time  a  member  began  to  orate  would  certainly  be  pic¬ 
turesque;  though  It  is  probable  that  a  better  method 
would  be  the  carrj-ing  of  the  hour-glass  to  the  desk 
of  the  speaking  member  by  one  of  the  pages.  It  would 
have  to  be  definitely  understood  that  members  who 
knocked  the  hour-glass  off  the  desk  before  their  time 
was  up  would  have  to  sit  down  immediately. 

Hour-glassses  are  Inexpensive  affairs,  and  will 
probably  not  commend  themselves  to  the  Government 
for  that  reason.  For  a  few  thousand  dollars  the  House 
could  probably  secure  a  combination  of  dlstaphone  and 
time-recording  machine  which  would  give  an  absolute 
record  of  the  precise  instant  at  which  each  member 
first  opened  his  mouth — and  indeed  of  everything  he 
said  and  the  precise  second  at  which  he  said  it.  The 
records  would  have  to  be  destroyed  as  soon  as  the  text 
of  the  Hansard  report  is  settled  upon;  for  it  is  well 
known  that  no  matter  what  a  man  may  have  said  In 
the  House  of  Commons,  If  Hansard  says  he  did  not 
say  It,  he  did  not  say  it. 


I  steady  and  magnificent  rise  of  the  great  electric  enter¬ 
prises  In  Montreal  but  also  certain  less-pleasing  epi¬ 
sodes  In  Quebec,  in  Toronto  and  in  Detroit.  It  may 
well  be  that  the  industrial  offerings  of  to-day,  taken  as 
a  whole,  will  present  no  larger  a  percentage  of  un¬ 
satisfactory  results  than  the  power  and  transportation 
offerings  of  the  preceding  era. 

But  it  is  well  to  bear  in  mind  that  the  great  bulk 
of  the  present-day  investment  in  Industrial  securities 
has  been  made  during  a  period  of  steadily  increasing 
business  activity,  and  that  most  of  the  holders  have 
yet  to  experience  the  psychological  effects  of  a  period 
of  depression.  And  it  cannot  be  safely  assumed  that 
no  period  of  depression  will  e\-cr  henceforth  be  ex¬ 
perienced  in  Canada.  The  factors  which  promote  and 
retard  business  activity  are  to  some  extent  under  our 
control  and  to  some  extent  beyond  it.  We  can  organize 
credit  in  such  a  way  as  to  check  excessive  expansion 
and  thereby  prevent  excessive  reaction;  this  is  a  mat¬ 
ter  which  is  mainly  controlled  for  this  continent,  if  not 
for  the  world,  by  the  United  States  banking  system, 
and  there  are  those  who  maintain  th$t  the  United 
States  control  of  credit  is  now  almost  perfect.  We  can 
organize  our  domestic  industries  so  as  to  prevent  the 
cut-throat  competition  of  former  times,  by  regulation 
of  output  and  by  an  intelligent  use  of  the  tariff.  But 
we  cannot  regulate  the  productivity  of  the  soil  and  the 
consequent  value  o  four  annual  agricultural  crop,  nor 
can  we  overcome  the  fact  that  we  are  still  a  highly 
specialized  country,  and  that  the  basis  source  of  our 
national  Income  is  still  to  be  found  in  four  or  five  great 
natural  products. 

On  the  whole  we  are  confident  that  the  vast  ma¬ 
jority  of  the  holders  of  the  new  types  of  Canadian  se¬ 
curities,  which  are  replacing  the  municipal  and  utility 
bonds  of  the  old  days,  will  meet  with  entirely  satis¬ 
factory  results  from  their  purchases.  They  are  cer¬ 
tain  to  do  so,  if  their  resources  are  sufficient  to  enable 
them  to  distribute  their  investment  over  a  reasonably 
large  selection,  and  to  continue  to  hold  it  through  a 
possible  period  of  less  general  prosperity.  But  some 
of  those  who  have  plunged  too  heavily  in  one  or  two 
enterprises,  boomed  by  expert  salesmanship  in  a  per¬ 
iod  of  general  and  facile  optimism  are  likely  to  be  dis¬ 
appointed.  After  the  weak  holders  have  been  shaken 
out,  and  after  the  weak  enterprises  have  been  elimin¬ 
ated,  the  great  bulk  of  the  industrial  Investments  of 
to-day  will  doubtless  find  themselves  established  in 
as  solid  a  position  as  the  matured  utility  stocks  which 
have  survived  a  similar  period  of  readjustment. 


Twenty  One-Reasons  for  One  Province  in 

the  Maritimes 


SIXTY-FOUR  years  ago  Maritime 
Union  was  strongly  advoeq^ed  by 
such  distinguished  statesmen  as  H)on. 
Joseph  Howe  and  Sir  Charles  Tup- 
per  and  a  conference  was  called  at 
Charlottetown  to  bring  it  about.  Af¬ 
terwards  it  was  agreed  that  the  less¬ 
er  union  should  remain  in  abeyance 
while  Canadian  Confederation  was 
being  consummated  and  in  abeyance 
it  has  remained  ever  since.  I  sub¬ 
mit  we  now  should  cease  dissipating 
our  resources  and  energies  in  three 
small  camps' and  unite  Per  the  bene¬ 
fit  of  all. 

I  give  the  following  twenty-one 
reasons  for  Maritime  Union: 

1.  We  are  pushed  out  in  the  Atlan¬ 
tic  and  have  Inretests  in  common. 

2.  We  are  provincially  divided  and 
unacquainted  with  each  other  and 
with  each  other's  leaders. 

3.  The  problems  of  the  three  prov¬ 
inces  are  almiost  identical.  If  united 
we  would  be  represented  in  the  Cab¬ 
inet  and  Parliament  at  Ottawa  by 
jmen  representing  Maritime  interests 
In  union  without  division,  without 
jealousy  or  distrust. 

4.  Union  would  be  our  strength  in 
Confederation  against  the  rapidly 
growing  West.  In  1896  we  had  at 
Ottawa  as  many  members  of  Parlia¬ 
ment  from  the  Maritime  Provinces  as 
from  west  of  Lake  Superior.  To-day 
we  have  less  than  half  as  many  and 
after  the  next  census  our  represen¬ 
tation  will  probably  be  reduced  to 
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about  one-fourth  of  that  from  the 
Western  Provinces. 

6.  We  would  have  a  provincial  pol¬ 
icy  in  dommon  Instead  of  three  gov¬ 
ernments  often  opposed  politically 
and  with  different  policies  for  the  re¬ 
spective  provinces. 

6.  Union  would  give  us  one  set  of 
statutory  laws. 

7.  We  would  have  the  same  ooiirt 
procedure,  medical  board,  etc.  Our 
barristers,  doctors,  dentists,  etc., 
could  practice  and  writs  would  run 
anywhere  in  the  Maritime  Provinces. 

8.  We  would  have  one  strong  court 
of  Appeal  with  one  set  of  law  re¬ 
ports. 

9.  It  wtauld  provide  a  higher  edu¬ 
cational  system  with  a  minister  of 
education  of  text  books  with  a  wider 
field  for  the  activities  of  our  teach¬ 
ers. 

10.  We  could  afford  to  maintain  a 
Maritime  Agency  in  London  and 
other  centres. 

11.  Union  wtould  give  us  a  common 
immigration  policy. 

12.  Union  would  give  us  a  Work¬ 
men's  Compensation  Act  and  Public 
Utilities  Board. 

13.  We  would  have  a  common  tech¬ 
nical,  vocational  and  agricultural 
policy. 

1.  We  would  have  one  department 
of  public  health  with  a  capable  min¬ 
ister. 

15.  We  would  have  our  humane  In¬ 
stitutions  under  one  head. 

16.  We  would  have  one  highway 


icy  for  our  trunk  roads. 

17.  We  would  have  a  dommoo  pol¬ 
icy  for  the  attraction  of  tourists. 

18.  We  would  have  higher  credit  ' 
In  money  markets  and  less  expense  ’ 
in  borrowing. 

19.  We  could  afford  to  establish  a 

department  for  the  encouragement  ^ 
and  development  of  the  fishing  in-  j 
dustry.  , 

20.  It  would  end  the  waste  of  j 
money  —  which  I  venture  to  say  : 
amounts  to  more  than  half  a  million 
of  dollars  annually — in  triplication  ^ 
of  services  in  government  houses 
and  governors  with  their  pomp,  ex-  • 
penses  and  glory,  executives  and 
legislatures  with  all  their  necessary 
machinery  and  departments  with  de¬ 
puties,  secretaries,  engineers,  super¬ 
intendents,  etc.,  etc. 

We  have  now  one  hundred  and  ! 
nineteen  elected  members  of  the  j 
three  legislatures  to  administer  the ; 
affairs  of  about  a  million  people.  | 
Ontario  with  three  millions  of  peo- 1 
pie  has  a  legislature  of  one  hundred  | 
and  nine.  If  Ontario  were  as  over¬ 
represented  as  Prince  Edward ! 
Island  there  would  be  one  thousand  ' 
members  of  the  legislature  of  that  ] 
province.  ] 

21.  It  would  give  us  one  solid  Ma¬ 
ritime  Province — which  I  suggest  | 
be  called  the  Atlantic  Province  —  1 
which  would  speak  with  one  united  . 
voice  upon  all  matters  affecting  the  ; 
interests  of  this  wonderful  part  of  ‘ 
Canada,  so  blessed  by  Nature  but  so  ' 
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department  with  a  common  road  pol-  crippled  by  division. 


Business  Men  and  the  English  Language 


Montreal  Speaks  for  Canada 

Any  idea  that  oppoaltion  in  Montreal  to  the  St. 

Lawrence  Waterways  project  is  based  on  the  fear 
of  Canada's  great  ocean  port  being  transferred  to  To¬ 
ronto  or  other  Inland  city,  has  surely  been  dispelled 
by  the  statement  in  the  Senate  by  Hon.  W.  L.  Mc- 
Dougald.  Senator  McDougald  Is  chairman  of  the 
Montreal  Harbor  Board,  and  should,  more  than  any 
other  man,  know  whereof  ho  speaks  when  he  discusses 
the  St.  Lawrence  Waterway  from  the  transjmrtatlon 
standpoint  He  believes  that  the  business  of  Mont¬ 
real  would  increase  rather  than  decrease  on  the  com¬ 
pletion  of  the  deepening  of  the  St.  Lawrence  river, 
which  would  give  an  impetus  likely  to  double  the  pres¬ 
ent  volume  of  business  at  the  port  of  Montreal. 

The  opposition  to  the  American-made  St.  Lawrence 
development  project  (which  has  centred  In  Montreal, 
but  is  not  by  any  means  confined  to  this  city),  is  based 
on  an  appreciation  of  what  is  involved  from  the  stand¬ 
point  of  electric  power  as  opposed  to  transportation. 
Also  there  has  been  an  objection  to  any  plan  which 
would  give  a  foreign  country  rights  in  strictly  Cana¬ 
dian  territory. 

If,  in  connection  with  the  St.  Lawrence  Waterways 
plan,  it  is  set  down  that  Canada  is  to  control  the  pure¬ 
ly  Canadian  portion  of  the  waterway  and  that  power 
developed  from  this  section  of  the  river  (lying  entirely 
within  Canada),  shall  be  reserved  for  Canadian  in¬ 
dustry,  it  is  our  opinion  that  enthusiasm  in  the  United 
States  will  quickly  moderate. 


Letting  the  Railroads  Live 

The  danger  of  starving  the  railroads  so  that  they 
will  not  be  able  to  expand  their  facilities  to  keep 
pace  with  general  development  and  prosperity  is  again 
being  emphasized  in  the  United  States.  According  to 
William  C.  Cornwell,  writing  in  The  Bache  Review, 
the  Interstate  Commerce  Commission  has  failed  la¬ 
mentably  to  perform  the  duties  imposed  upon  It  by 
the  Transportation  Act  of  so  regulating  rates  as  to  en¬ 
able  the  railways  to  earn  a  fair  annual  return.  Samuel 
0.  Dunn,  editor  of  The  Railway  Age,  in  a  recent  ad¬ 
dress  has  sharply  outlined  these  conditions  and  warned 
that  under  the  fatal  policies  of  the  Commission  there 
is  no  certainty  that  the  railroads  will  be  able  to  con¬ 
tinue  good  and  adequate  sendee.  In  i>art,  he  said: — 

“In  no  other  country  has  the  wealth  and  aver¬ 
age  Income  of  the  people  approached  those  of  the 
people  of  the  United  States,  and  this  is  due  more 
to  the  development  of  our  railways  than  to  any 
other  single  cause.  The  United  States  has  only  9 
per  cent,  of  the  area  and  only  7  per  cent,  of  the 
population  of  all  the  countries  that  have  railways, 
but  It  has  more  than  one-third  of  the  world’s  rail¬ 
way  mileage,  and  our  railways  each  year  handle 
more  tons  of  freight  than  all  the  other  railways  of 
the  world  combined.  On  the  average  our  railways 
handle  each  year  six  times  as  many  tons  of  freight 
per  Inhabitant  as  do  the  railways  of  Europe,  and 
nineteen  times  as  many  tons  of  freight  per  inhabi¬ 
tant  as  are  handled  by  all  the  railways  of  the 
world  excepting  ours.  No  country  which  so  large¬ 
ly  owes  its  development  to  railways,  and  which  is 
still  so  largely  dependent  upon  them  for  its  pro¬ 
gress  and  prosperity,  can  afford  not  to  pay  them 
the  rates  and  let  them  earn  the  return  essential 
to  the  constant  expansion  and  enlargement  of  their 
facilities.’’ 

This  same  argument  for  adequate  railway  rates 
applies  to  transportation  in  Canada — applies  .'perhaps 
more  emphatically  to  conditions  in  this  country  than 
to  conditions  in  the  United  States.  So  great  Is  Can¬ 
ada’s  area  in  relation  to  population  that  efficient 
tran-sportation  is  one  of  the  first  and  most  important 
factors  in  the  development  of  her  natural  resources 
and  the  settlement  of  her  agricultural  areas. 

E.  W.  Beatty,  president  of  the  Canadian  Pacific  |  ness  men  objected  also  very  strong- 
Railway,  In  a  recent  address  at  Wlnnliieg,  pointed  out  j  1;®  such  expressions  as  “drive  slow” 


TI  7HAT  are  the  rights  of  the  busl- 
»  I-  ness  community  in  the  English 
language,  and  what  effect  is  the 
business  community  having  upon  the 
English  language?  These  are  among 
the  interesting  questions  which  arc 
raised  by  some  research  work  re¬ 
cently  performed  by  the  National 
Council  of  Teachers  of  English,  an 
American  body,  concerning  the  atti¬ 
tude  of  various  sections  of  the  Eng¬ 
lish-speaking  world  towards  cer¬ 
tain  debatable  usages  and  locutions. 

There  are  several  classes  of 
people  among  the  users  of  English 
who  appear  to  think  that  the  Eng¬ 
lish  language  Is  their  peculiar  pro¬ 
perty,  or  that  they  are,  so  to  speak, 
trustees  for  its  preservation.  Thr 
old-fashioned  educationists  (those 
of  the  “schoolmaster”  type)  are  of 
course  the  most  insistent.  Authors 
and  editors  are  also  strongly  In¬ 
clined  to  regard  themselves  as  en¬ 
titled  to  act  as  regulators  of  the 
language  In  the  absence  of  any  Eng 
llsh-speaklng  Academy  to  perform 
that  function  officially.  But  this  is 
a  democratic  age.  and  there  Is  a 
growing  tendency  to  consider  that 
the  English  language  belongs  to 
everybody  who  uses  it,  and  that 
business  men  who  use  it  for  busi 
ness  have  as  much  right  to  an  opin 
ion  about  it  as  poets  who  use  it  fo- 
I  poetry  and  schoolmasters  who  usr 
1  It  as  a  discipline  for  school  children 

It  is  highly  interesting  to  note 
that  the  business  men  were  as  r 
whole  far  more  conservative  abou 
I  the  admission  of  questionable  locu¬ 
tions  than  any  other  class  of  th'^ 
judges,  the  only  usages  which  they 
accepted  readily  while  other  jurie'^ 

I  hesitated  about  them  being  thosT 
I  commonly  employed  In  the  technique 
I  of  business  and  little  used  outsid 
j  of  it,  such  as  the  verb  to  loan  in  the 
;  sense  of  to  lend.  It  seems  evld»' 
j  that  business  men,  or  at  least  the 
I  successful  and  prominent  among 
j  them,  dislike  the  looser  types  of  ex-- 
I  pression  which  are  common  in  in- 
I  formal  conversation  and  even  in  In- 
I  formal  writing  among  their  less 
I  serious  fellow-citizens.  ?'or  ex¬ 
ample,  the  large  jury  gave  a  very 
general  indorsation,  for  the  purpose 
of  informal  use,  to  the  expression: 
"It  is  me”  but  the  business  men  were 
violently  against  it,  exceeding  in 
their  dislike  of  it  even  the  editors 
and  the  authors,  both  of  whom  were 
much  more  unfriendly  to  it  than  any 
of  the  groups  made  up  of  education¬ 
al  or  linguistic  experts.  The  busi- 


every  one  else  except  the  authors, 
was  turned  down  by  the  business 
men  by  a  heavy  vote.  Being  Ameri¬ 
cans,  however,  they  saw  nothing 
wrong  with  "He  went  right  home” 
or  "The  Rock  Island  Depot.”  and 
one  notes  with  sorrow  theut  they  ex¬ 
tended  a  mild  approval  to  “He  dove 
off  the  pier.”  and  quite  a  strong  one 
to  "The  child  was  weak,  due  to  im¬ 
proper  feeding.”  Their  Latin  was 
evidently  poor,  for  they  saw  noth¬ 
ing  objectionable  in  “The  data  is 
often  Inaccurate.”  They  approved 
of  "sunsets  like  they  have  in  the 
tropics,”  but  strangely  enough  they 
disapproved  of  "It  Is  liable  to 
snow.” 

Comparison  with  the  verdicts  of 
the  other  juries  shows  that  the  busi¬ 
ness  men  are  much  more  meticulous 
about  grammatical  exactitude  and 
strict  logic,  and  that  they  have  no 
sympathy  with  that  slight  looseness 
of  expression  which  to  most  people 
seems  rather  desirable  in  informal 
conversation  This  is  probably  be¬ 
cause  they  do  not  indulge  very  much 
in  that  type  of  conversation  The 
big  business  man  is  apt  to  rcgaid 
language  as  existing  almost  entirely 
for  the  careful  and  exact  communi¬ 
cation  of  carefully  formulated  ideas.  ‘ 


Ideas  that  have  not  been  carefully  ‘ 
formulated  he  does  not  want  cither 
to  communicate  or  to  receive.  He 
has  little  use  for  that  bandying  of 
half-formed  thoughts  in  conversa¬ 
tion  which  is  the  delight  of  the  men-  i 
tally  acrobatic,  and  hence  he  has  no  I 
sjunpathy  with  the  kind  of  language  ' 
that  is  suited  to  such  employment.  . 
He  dislikes  short  cuts,  approximate  I 
statements,  and  expressions  which  | 
show  that  the  speaker  is  arriving  at  j 
an  idea  instead  of  having  arrived  at  i 
it  several  minutes  or  days  previous-  ! 
ly.  He  would  not  have  shone  at  ' 
Shakespeare’s  Mitre,  and  he  does  j 
not  do  very  brilliantly  in  the  witness 
box  if  the  cross-examiner  insists  on 
asking  him  about  things  on  which 
he  has  no  formulated  view  ready  for 
public  utterance.  Language  to  him  . 
is  not  a  rapier,  flexible,  flashing, 
and  penetrating:  It  is  rather  a 
trowel  for  the  due  and  proper  lay¬ 
ing  of  the  stones  of  business.  It  Is 
the  duty  of  language  to  perform 
both  of  these  functions,  and  It  may 
be  that  the  function  of  the  trowel 
is  becoming,  or  has  become,  more 
important  than  that  of  the  rapier. 
Both  of  them  have  their  technique, 
blit  that  of  the  trowel  will  never  be 
as  pleasant  to  watch. — B.K.S.. 


1000%  PROFITS 

were  made  br  Inveator.s 
from  an  investment  of  $,?J0 
in  a  Company  manufactur¬ 
ing-  Ginger  Ale. 

We  believe  an  Investment 
in  the  shares  of 

Kelly  Dry — Pure  Juice 
Corporation 

offers  an  opportunity  com¬ 
parable  to  the  one  men¬ 
tioned. 

Full  details  -will  be  gladly 
furnished  without  obliga¬ 
tion. 

Write  today  for  the  prospectut 
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Dividends  of  companies  already  amounts  of  individual  income  than 
taxed  upon  income  under  the  Act  had  been  the  case  in  1925,  but  ow- 
were  not  subject  to  the  "normal”  ^  ing  to  the  fact  that  dividends  were 
tax  in  the  orig'nal  Income  War  Tax  I  made  subject  to  the  full  tax  in  1926 
Act,  1917.  Later  the  section  of  the  ‘  and  following  years,  not  all  individ- 
Act  governing  this  subject  was  ual  taxpayers  received  the  benefit  of 
changed  to  read  in  part  that  “divi-  lower  taxation,  as  is  shown  by  the 
dends  received  by  or  credited  to  following  tables: 


Pominion  Income  T.ax  payable  in 
1525  and  1927  by  head  of  family  with¬ 
out  dependents . — 


There  will,  we  believe,  be  increasing  objection  to  in  insisting  upon  the  maximum  of  service  at  mini- 1  j;'^*^** 
the  St.  I.awrence  project  for  national  reasons  and  be- j  eost  there  was  a  lack  of  realization  of  what  the  j  ferm^  in  SoHd-.  """‘rhavc^ 
cause  of  a  belief  in  the  advantages  of  the  policy  of  j  revision  of  rates  asked  for  might  Involrq.  !  own  opinion,”  which  was  readily 

Canadian  power  for  Canadian  industry,  I  rtajj^-ay  companies,  Mr.  Beatty  pointed  out,  have  three  tolerated  by  most  of  the  experts 

- j  main  functions.  They  must  give  adequate  service  at  excused?  which  is  ac- 

...  .  .J  ......  cepted  by  mo.st  people  as  a  conden- 

:  rea.sonable  cost:  they  must  provide  sufficient  famlltles  |  gation  for  “is  it  possible  for  me  to 
:  to  meet  the  needs  of  the  commerce  of  the  country;  qnd  1  he  excused?”  and  even  the  very  com- 

THE  astonishingly  wide  distribution  of  the  security  -  they  must  extend  and  construct  ahead  of  settlement  in  !  loon,  though  slightly  illogical,  “We 

nwne.rKhin  nf  IndiiKtrial  ontprnrisn  which  is  hcin“  lorder  that  aririif.innal  dpveinnment  mnv  iaito  niacp  And  !  1*")  and  get  it.  I‘j\en  a  slight 


hold  should  have  a  few  bonds  secured  on  some  steel  or 
newsprint  establishment  and  a  few  shares  of  a  chain 
grocery  or  a  moving  picture  combination.  Investments 
of  this  type  are  probably  more  widely  distributed 
among  Canadians  to-day  than  those  of  the  public  utility 
enterprises  were  before  the  war;  and  since  there 
would  not  be  nearly  enough  of  the  utility  securities 
to  satLsfy  the  present  needs  of  Canadian  investors,  it 
is  fortunate  that  the  distributors  have  been  able  to  de¬ 
velop  a  taste  for  industrials  so  rapidly. 

It  is  claimed  by  some  authorities  that  business  has 
been  so  stabilized  on  this  continent  that  there  is  no 
danger  of  a  repetition  of  the  violent  extremes  of  pros¬ 
perity  and  Inactivity  which  have  characterized  so  much 
of  both  American  and  Canadian  industry  in  past  de¬ 
cades.  It  Is  doubtless  true,  as  a  result  of  large-scale 
organization  and  greater  technical  skill  in  manage¬ 
ment  that  Industrial  securities  are  to-day  as  a  whole 
much  more  suitable  for  the  uses  of  the  small  investor 
than  they  were  ten  or  fifteen  years  ago.  The  small 
isolated  plants,  usually  controlled  by  family  interests, 
which  were  the  typical  form  of  nineteenth-century  in¬ 
dustrial  organization,  were  certainly  a  much  less  satis¬ 
factory  investment  for  "outsiders”  than  the  nation¬ 
wide  structures  of  co-ordinated  factories,  selling  or¬ 
ganizations,  trade  marks  and  goodwill  which  are  to¬ 
day  bidding  for  the  public’s  capital.  Indeed,  when  we 
speak  of  the  gilt-edged  character  of  contemporary 
utility  securities,  we  are  apt  to  forget  that  early  ad¬ 
venturers  even  in  that  field  had  to  take  their  chance  of 
certain  undesirable  eventualities,  and  that  the  history 
of  utility  investment  In  Canada  Includes  not  only  the 


Coupons 

The  Soviet  powers  hav'e  sent  Trotsky  to  Siberia. 
Canada  has  a  lot  of  country  just  as  cold  as  Siberia  to 
which  Trotsky’s  friends  in  this  country  might  fitting¬ 
ly  be  banished. 

•  *  *  * 

liife’s  little  tragedies.  Pedestrian  who  has  a 
Rolls-Royce  at  home  stands  at  street  intersections  try¬ 
ing  to  get  the  attention  from  a  traffic  cop  to  which  he 
has  become  accustomed. 

•  *  •  * 

To  combat  the  crime  wave  in  Chicago  it  is  under¬ 
stood  that  Mayor  Thompson  (in  view  of  his  prejudice 
against— and  knowledge  of~thlngs  English),  has  sug¬ 
gested  that  the  method.s  of  Scotland  Yard  be  studied 


departure  from  the  logical  order, 
such  as  "We  only  have  one  left.” 
which  was  cheerfully  admitted  by 


New  Investors,  New  Investments 

HE  astonishingly  wide  distribution  of  the  security  ■  they  must  extend  and  construct  ahead  of  settlement  in  |  mon,  though  slightly  iljogical, 

ownership  of  Industrial  enterprise,  which  is  being  .'order  that  additional  development  may  take  place.  And 

brought  about  as  a  Tesult  of  the  heavy  offerings  which  i  ‘he  record  of  the  C.  P.  R.  bears  out  these  statements, 

are  a  dally  feature  of  the  financial  news,  is  doubtless  a  [  The  contention  of  those  who  advocate  fair  treat- 

necessary  consequence  of  the  equally  remarkable  *  ^  ment  for  the  railroads  is  that  they  should  not  only  be 

crease  in  the  distribution  of  wealth.  In  communities  { able  to  return  fair  dividends  on  the  capital  Invested, 
where  almost  every  family  possesses  an  enclosed  car,  |  but  should  be  able  to  set  aside  surpluses  out  of  which 
it  is  certainly  not  surprising  that  almost  ev'cry  house- !  improvements  and  extensions  can  be  financed.  On  this 

basis  the  railroads  would  seem  to  have  a  strong  claim 
to  the.  opportunity  to  share  in  the  prosperity  which 
they  do  so  much  to  create.  And  this  applies' alike  to 
j  our  nationally  owned  system  as  well  as  the  corpora¬ 
tion  controlled  C.  P.  R.  — 


shareholders  of  a  corporation  which  I 
is  liable  to  taxation  under  the  pro- 1 
visions  of  this  Act  shall  not  be  liable  , 
to  the  normal  Lix  In  the  hands  of  the  I 
shareholder  but  shall  be  liable  to  the  j 
supertax  or  surtax  provisions  of  the  1 
Act.”  Then  In  1926  an  amendment  j 
provided  that  the  above  section  ! 

“shall  not  apply  to  the  dividend  in-  1 
come  of  the  taxpayer  for  the  yo-  I 
1925  and  each  year  thereafter.’’  Thus  j 
the  exemption  from  the  normal  tax  i 
previously  given  to  ’’Income  from  | 
dividends”  was  taken  away  and  all  j 
income  was  taxed  in  the  hands  of  j 
the  shareholder  —  the  income  of ' 
companies  still  being  subject  to  tax-  ; 
ation  under  the  Act.  At  the  s"'  j 
time  the  company  tax  was  lowered  j 
from  10%  to  9%  and  the  additional  | 

tax  of  5%  applicable  fo  taxes  on  all  ;  work  out  as  follows; 
incomes  of  corporations  over 
$5,000  was  repealed.  The  normal 
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The  actual  effects  of-  the  change 


(1),.  That  a  person  whose  Income 
was  derived  solely  from  sources 
tax.  surtax  and  additional  tax  pro-  j  other  than  dividends,  etc.,  was  bene- ; 
visions  relating  to  individuals  were  ]  fitted  by  the  change  in  rates  made  j 
also  repealed  and  a  tax  on  a  grad-  j  in  1926. 
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Many  thousands  of  people 
are  availing  themselves  of  the 
absolute  security  for  their  sav¬ 
ings  and  the  unexcelled  faci¬ 
lities  offered  by  this  time- 
tried  institution.  Your  ac¬ 
count  will  be  welcomed. 

With  Seventy.two  years’  val¬ 
uable  experience  to  its  credit 
and  with  an  organization  ex¬ 
tending  from  the  Atlantic,  to 
the  Pacific,  the  “Canada  Per¬ 
manent”  offers  you  a  financial 
service  that  will  fully  meet 
your  requirements. 

Ilenil  Offleo: 

14-18  Toronto  Street, 
Toronto  2. 


iiated  scale  ranging  from  2%  to 


(2).  That  a  person  whose  income 


was  substituted.  In  1927  a  fur-  was  derived  solely  from  dividends, 
ther  cut  of  10%  was  made  in  tlic  tax  etc.,  was  penalized  by  the  change  ■ 


on  individuals. 


until  such  income  reached  an 


Thus  in  1926  and  1927  lower  rates  |  amount  exceeding  $75,000,  when  the 
were  levied  on  correspondinir  change  became  beneficial. 


The  late  I.  G.  Ogden,  of  the  C.  P. 
R..  for  a  great  many  years  had  a 
number  of  very  close 
H.4D  CLOSE  pals  and  always  made 
P.41S.  a  point  of  s-eelng  some 

of  them  every  day. 
One  of  the  usual  gatherings  that  he 
enjoyed  was  when  he  met  three  or 
four  of  his  frieiyds  every  morning  at 
a  quarter  to  nine  at  the  St.  .Tames 
fUub,  so  .Ts  to  have  a  chance  to  dis¬ 
cuss  different  matters  which  may 
have  ari.sen  before  passing  on  to  the 
regillar  business  of  the  day. 

Together  with  some  of  his  close 
a.'sociates.  .Mr.  Ogden  always  took  a 
kindly  interest  in  other  people.  Some 
years  ago  it  was  his  custom  to  plan 
from  time  to  time  to  have  a  little 
game  of  poker,  fqr  his  great  friend, 
the  late  John  Ogilvle,  who  was  known 
to  so  many  as  the  grand  old  man  of 
the  local  Street.  The  purpose  of  the 
game  w.:i.s  that  they  wanted  to  see 
.Mr.  Ogilvle  come  out  a  winner  and 
the  rest  of  the  party  got  their  fun 
out  of  bringing  about  such  a  result. 
According  to  the  Tourist  Department  of  the  C.P.R.,  ]  As  one  of  tlje  group  often  remark- 
Morri.s  Ackerman,  a  well-known  American  sportsman.  |  od  in  discu^.sing  arrangemenLs  that 
and  author  of  a  sportsman’s  guide,  states  that  for 
every  bass  of  3  lbs.  caught  in  Canada  by  American 
sportsmen,  an  average  expenditure  in  Canada  is  made 
by  those  sportsmen  of  $83.30  Promoters  of  fake  stocks 
.seem  to  land  their  fLsh  at  a  lower  cost-  -and  many  of 
them  come  from  the  United  States  to  make  their 
catches  in  Canada,  too. 


or  two  were  found  every  little  while. 
It  was  in  this  kind  of  work  that  Mr. 
Ogden  always  took  a  distinct  pleas¬ 
ure. 


wers  made  by  Mr.  Ogden  it  was  per¬ 
fectly  amazing  the  number  of  good 
hands  that  wefe  thrown  down  so  as 
to  Iw  sure  their  friend  Ogilvle  turned 
out  to  be  a  winner. 

At  the  time  .Mr.  Ogllvie  liad  a  mim- 
ber  of  paintings  which  he  picked  up 
ill  various  places  and  all  of  his 
friends  saw  to  it  that  a  new  customer 


For  some  months  p,a.st  when  there 
was  a  chance  of  selling  anything  in 
the  nature  of  a  power  or 
FINI)IX(i  paper  undertaking  in 
A  BUYER.  Canada  it  became  almost 
a  habit  on  the  local 
Street  to  mention  the  name  “Inter¬ 
national”  as  a  buyer.  This  was  due 
Iq  part  to  the  wonderful  activity  dis¬ 
played  by  the  International  Paper 
Company,  but  more  roc.ently  to  the 
manner  in  which  International  Utili¬ 
ties  in  the  west  and  International 
Power  in  the  east  liavc  been  regard¬ 
ed  as  possible  purchasers  for  diffe¬ 
rent  companies. 

It  just  so  h.appens  tliat  the  con¬ 
trol  of  two  of  the  groups— Interna¬ 
tional  Paper  and  International  Utili¬ 
ties — is  held  in  the  United  States,  hut 
the  ownership  of  International  Power 
renmins  with  a  group  of  Montreal  In- 
terest.s  who  have  been  specially 
active  in  electrical  and  public  utility 
enterprises  in  outside  countries. 

From  Its  recent  activities  in  con¬ 
nection  with  Canadian  Hydro-Elec¬ 
tric  Company  it  looks  .a.s  thoii.gh  In¬ 
ternational  Paper  was  becoming  just 
as  active  in  the  power  field  as  it  b.as 
been  up  to  the  present  in  the  pulp 
and  paper  industry. 


Around  the  local  Street  there  is  a 
general  feeling  that  Roy  Wolvin  in  i 
staying  with  the  British 
BIG  ODDS.  Empire  Steel  problems 
AGAINST  over  such  a  long  period 
certainly  waged  a  diffi¬ 
cult  battle  single  handed  against  big 
odds.  Usually  In  a  large  unlertal:- 
ing  of  this  kind  there  is  some  group 
of  men,  all  of  whom  share  some  re¬ 
sponsibility  in  the  carrying  out  of  the 
affairs  of  the  company,  but  for  some 
years  past  VVoivln,  who,  at  the  same 
time  was  by  far  the  youngest  execu¬ 
tive  ever  in  charge  of  the  big  busi¬ 
ness,  stuck  right  to  his  guns. 

People  who  are  in  a  position  to 
know,  state  that  while  he  was  having 
his  difficulties  he  always  looked 
.after  the  plants  and  businesses  very 
well,  witl;  the  result  that  operating 
conditions,  both  in  the  steel  and  coni 
departments,  when  he  laid  down  the 
reins  of  office  were  in  mtiny  respects 
hotter  than  they  had  ever  been  in 
the  history  of  the  big  corporations 
down  by  the  sea.  It  h.as  often  l)een 
pointed  out  th.'it  Wolvin  had  a  real 
interest,  in  making  a  success  of  the 
company.  ;ts  when  he  took  hold  of  it 
he  personally  made  a  total  invest¬ 
ment  of  over  $3,000,000  in  the  enter¬ 
prise.  It  is  tliought  that  this  was 
the  largest  cash  investment  in  any 
Canadian  proposition  ever  made  by 
any  one  executive. 


K.  H.  Kompfe  &  Co. 


LIMITED 

Investments 


.830  Bay  St. 
TORONTO 
Adelaide  .13.11 


Bom.  Savings 
Bldg. 
I.ONDON 

Telephone  S077  \ 


^^EXECUTORS 

—  AN  D 

TRUSTEES 


PROF.  M ACtiIBBON’S  ARTK'LK. 

The  article  appearing  on  this  pa.^<| 
la.st  week  on  the  retirement  of  Ca, 
ada’s  public  debt,  by  D.  A.  .MacG.! 
bon.  of  the  University  of  Alberf 
was  taken  from  the  January  issue] 
the  Journal  of  the  Canadian  Ban| 
ers’  Association. 
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BONDS 

for 

SAFE  INVESTMENT 

Government,  Municipa? 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  reaard 
to  safety,  dependable  income 
and  marketability. 

U'nic  for 


HINTS  TO  INVESTORS 


HANSON  BROS. 

Investment  SecariViea 
>«  St.  James  St.  SSS  Bay  St. 
Montreal  Toronto 

•3  Sparks  St..  Ottawa 


B’e  offer  and  recommend: 

GENERAL  STEEL  WARES 

LIMITED 

7%  Cumulative  Preferred  Stock 
Price  :  100  and  accrued  dividend 
Circular  upon  request 


DJVCSTMENT'  BONOS' 

ISO  Sx  James  Sraert.  Montsbu. 


Specializing, 

in 

Unlisted 

Bonds 

and 

Stoc\s 

Phone:  Elgin  2341.2342-2343 

G.  C.  Williams  &  Co. 

McKinnon  Building 
TORONTO 


G.A.STIMIiOII&CO. 

LI.MITED  Est.  1881 

The  Oldest 
Bond  House  in  Canada 


200  Bay  Street 


TORONTO 


Send  far  emr 

INVESTMENT  SURVEY 
•A  Bentm  te  ttn/f." 

WARNER  &  COMPANY 

tM  Si.  Jamas  Stn*i 

KravnuAi.  TaLKAkiKU 


Supertest  Pete, — Traymore 

M  i./;  qnu  iilrn.sr  hr  oforv/  riioiii/h  In 
Irl  nir  hare,  i/oin  oiiioinv  nf  fit/prrirsi 
I'rirolriim  rnynmnii  for  a  Ki.r  moniha 
li'ihl,  a.I.tn  Tnitmurr  preferred  atid 
eijir  iii'iii  for  a  {/ear's  hold. — I.t'.  " 

.''iipcrtrsl  PpI  foloimi  Corporation 
will  .'iliow  ti'.bo  .'.ariiM  on  the  oorn- 
inon  for  in:7,  nnd  a  favorahlo  liqiii'l 
position.  I tistrilnilinB'  .’^y.'item  is  1o- 
rated  In  thriving  territory  lying  U;- 
twern  the  Niagara  River  and  the  l?or- 
iler  cities  and  centres  farther  north. 
(Jrganizrnt ion  nia.v  Vm  I'egardcd  ar,  one 
of  nio.st  prominent,  of  the  newer, 
■stnaller  oil  products  distributing  com- 
pante,s  of  the  province  of  Ontario. 

ftividond  in  ir»27  was  SOc  per  share, 
with  honu.s  of  bO  cents.  The  three  for 
one  split  authorized  is  a  favorable  de- 
velov>ment  and  we  arc  reliably  in¬ 
formed  that  the  new  stock,  both  “A" 
and  "15"  will  be  placed  on  a  regular 
dividend  basis  of  .">0  cents  per  share, 

'  equal  l<i  *l.ba  on  the  old  stock.  This 
I  is  smaill  as  compa.ivd  Avith  earnings 
and  lii'tlcr  returns  may  bo  A'Xiiceted. 

;  Traymore.  l/rmiled.  Company  earned 
jthe  preferred  dhidciid  ‘A.4  times  dur- 
I  ing  first  five  months  of  the  current 
'  year.  Operations  of  tlic  Ararlous  cafe¬ 
terias  have  continued  succes.s.sful.  The 
!  company  has  purchased  important 
i  site  on  Bay  street,  which  is  becoming 
'  Toronto's  leading  financial  di.strict. 
j  Ilci-c.  one  nf  the  finest  restaurants  of 
tlie  city  will  be  provided. 

I  The  prefci'Ped  stock  is  well  fortified 
’  b.v  earning  power,  and  the  common 
also  has  substantial  ea.rning  j>owcr 
behind  it.  (iranting  that  the  .same 
I  rate  of  earnings  is  maintained 
I  throughout  the  current  fiscal  year  to 
I  l>eceml>er  21st,  the  compan.v  tvill 
j  show  better  than  *2  earned  on  the 
I  common. 

V.  -v- 

I  Wants  Switch  From  Victory 

Would  iiou.  please  pile  me  {/our 
1  n{iitiiou  'of  Ihr  fnHoiciup  .seeurilirs.  I 
iimuld  liki-  viore  interest  for  the  \'ir. 
tor{/  Hands  v:ith  absoliile  safct{/, 
S'/i'/e  iiP-  ItdmT'  would  {/on  rccom- 
meud?  Would  {/on.  supprsl  the  sale 
of  Impcrlnl  OH?  ns  well  as  the  min- 
iurj  stocks?  I  thouf/ht  of  chaupiun 
Xoraud'i  for  Hheritl  Gordon,  ivould 
it  in  pour  opinion  be  more,  profitable 
to  do  so. 

7o  shares  ^rassrp■H'arris  com¬ 
mon  at  35  ts. 

BMJ  shares  Imperial  OH  at  $37. 

no  shares  Xoranda  at  $22.7.5. 

1000  sha.rcss  Lavti-Qucbco  mininp 
cost  55c. 

1000  shares  Vipoud  at  07c. 

$12,000  1034  Victory  Ponds  cost  jiar. 

I  have  $3,000  cash. — "Subscriber.” 

ill  considering  a  .switch  from  Vic¬ 
tories  to  higher  yielding  slocks,  you 
should  nolo  that  nothing  is  absolutely 
.sjLfe,  but  that  ^■icto^ica  conic  clos&st 
to  this  ranking. 

There  are  a  numl>er  of  preferred 
slocks  that  can  be  regarded  as  sound 
indu.strini  inA estments.  .Mberta  Paci¬ 
fic  tirain  preferred  yields  7.22;  Amer¬ 
ican  Sa.ies  Bo<Ak  yields  fi.4S''r  :  A.sljes- 
toH  7.32^e;  c'o.smos  Imperial  yields 
7.11;  » ;oodyea.r  Tire  yields  i>.<i7fr: 
Hayes  Wheols  7.140;.;  'Winnipeg 
lOlei'tric  fi.t79c.  -Ml  these  arc  pre- 
fcriA’d  .stocks,  .and  are  soiinri.  Imper- 
iiil  Oil  .should  do  hetter.  Alassey-Har- 
ris  iiiiiy^  l>e  expected  to  go  on  a  divi 
ijend  basi.s.  probably  $1.7.5  per  share, 
soon.  This  compiinv  ha.s  done  aacII. 
niul  prospects  arc  good. 

•Noranda,  AAhIcIi  .iust  Avoiit  into  pro- 
diictufn  should  be  lield.  Tho  future 
of  A'ipond  and  Ua vul-yuobcc  remain 
iloijbt  fill. 

.\t  the  same  time  you  arc  getting 
a.  return  lui  jour  Viclorj'  Bonds  that 
compares  fa\ortibly  Avith  4t'jfn  return 
(111  new  liigli  grade  issues  coming'  on 
I  lie  market. 


4na>T.r«  *o  Inqiilrles  nre  based  iipnn  Infnrmnften  rrhleh  Tlir, 
riN.tXf  I  *.l.  T?AII;*(  ItelleTes  reliable,  fnir  nnd  unprejndleed.  hnl  be. 
.Amid  file  -A-ridse  of  enre  In  oreiirlnK  euph  Informbtlon  TMI7  I'lNA?!- 
CIAI.  TIAfr.;s  fissiimeM  no  responnlblllf y. 

Inquiries  must  benr  fbe  elirnnfore  nnd  nddrenn  of  fhe  irrller  lo 
order  to  rerelie  ntlention.  AiiMATern  thooKht  to  be  of  piilille  lofereat 
At  III  be  piililished.  If  nn  nnntver  Is  not  of  srenernl  Interest  II  atIII  bo 
iniilleil  prnvlfled  sfnmpcd  self-nddrenned  envelope  Is  enrloseil. 

OtTlns  lo  fhe  Inrpe  number  of  Inquiries  received  nnd  Hie  time  re- 
qplrecl  to  seetire  Ibe  tnfnrmiitlon  In  eonneetlon  tvltb  n  grent  mnn,'  of 
them.  It  Is  Impossible  to  get  nil  replies  In  durlne  the  tteek  In  tvhleh 
they  nre  received. 

All  Inquirtes  nre  hnndleil  ss  expeditiously  ns  possible  snil  If  ynnr 
iinsAver  Is  nnt  publlslied  In  nn  early  Issae  me  monld  siinnest  yonr 
keeping  In  foneh  with  the  page  In  order  to  find  the  reply  lo  your 
query  ttlien  It  npprnrs. 


Spanish  River  Company  has 

Not  Acted  in  Sale  of  Shares 


In  the  r.rch.aufje  of  the  securities  nf  I  the  offens  made.  In  Isilh  cTseit  a 
the  Pftanish.  Hirer  Compnn{/  for  the  higher  return  i.s  offered.  The  great 
ncto  Abitihi  issues,  there  is  our  point  !  ma,jority  of  the  common  shareliolder.s 


which  does  not  np{}ear  In  hare  come 
up  for  roiisidrra.tion  nr  disrus.‘.ioii.  It 
mn.ji  be  pvt  rouciscltj  f/m.s;  — - 


haA-o  .accepted.  It  retna.ins  to  tie  seen 
Avbat  portion  of  the  preferred  .share¬ 
holders  Avill  accept.  But,  .apart  from 


The  sur{)lus  acrumvlalcd  hy  Ihr  '  the  .speculators  Avho  bought  at  the 
Ppn.rti.sh  Hirer  Company  brlnnp.s  to  the  |  later  high  prices,  there  seems  to  he  a 
shareholders;  for  it  rcpresrttls  mi'/i-  j  feeling  that  the  A’ariou.s  proposilion.s 
vided  profits.  .M  this  juncture  it  |  con.slitute  a  rea-sonahle  offer. 


ouahl  to  be  dirUIrd  amourist  the  share¬ 
holders  in  its  entiret{/.  as  a  bonus  divi¬ 
dend.  In  the  dlstributinn,  the  common 
and.  the  preferred  shares  arc  entitled  to 
the  .same  amount,  as  the  preferred  par- 
fiei{)ntrs.  The  last  annual  report  nf 
Hpnui.sh  Hirer,  shows  an  a.crumula.ted 
surplus  of  ICC//  over  $S.n00.nnn  irhirh 
re{)rc.sents  o  hoinis  nii  all  oulslanditir/ 
stock  (1S0.i;e.5  shares)  of  fully  41)%. 

The  particular  point  in  connection 
with  the  terms  offered  the  holders  of 
Spanish  preferied  shares  raised  in  this 
instance  can  perhaps  best  lie  answered 
by  the  .state  nent  that  there  ha.s  hern 
no  corpor.ate  act  performed  by  the 
Spanish  ttiver  t.'ompany.  .And  The 
Financial  Time.s  is  informed  that  the 
point  referred  to  ha.s  had  the  consi¬ 
deration  of  the  Spanish  KiA'er  Board. 

Actually,  ihei'e  have  licon  offers 
made  to  the  Spanish  common  and 
Spani.sh  preferred  .shareholders  by  the 
.Abiiibi  PoAver  &  Paper  Company. 
Tochnicallj’.  the  Spanish  River  Com¬ 
pany  plays  ;io  part  in  the-sc  effers. 
There  ha»s  been  no  uliimatum  to  the 
shareholdera  that  they  must  accept 


Tho.se  shareholders  who  do  not  ac¬ 
cept  the  offers  made  continue  in  their 
former  statu.s.  Those  Avho  do  accept 
get  new  certiificatcs  according  to  the 
terms  offereid.  Those  shareholders  who 
do  not  accept  'will  continue  to  receive 
the  old  dividends  for  the  prc.sent  and 
may  later  get  something  a<l(litional  in 
the  CA'cnt  of  the  companj’  being  liquid¬ 
ated.  What  they  would  receive  would 
probably  be  decided  by  the  liquidator, 
tnquidation  would  be  a  m.atter  for  the 
AbitibI  Companj’  to  decide  a.s  the 
holder  of  the  great  hulk  of  the  com¬ 
mon  .shares. 

It  would  be  difficult  to  deride  the 
A-aluc  of  the  Spanish  share,*  on  a  basis 
of  liquida.tion  unless  and  until  there  is 
actual  liquidation.  The  present  divi¬ 
dends  being  paid  bj-  that  company 
Avould  seem  to  be  about  nJl  that  is  Avar- 
ranted  on  the  basis  of  the  la.st  ^annual 
report;  the  surplus  AAas  not  an  cxce-s- 
aive  one.'  The  offers  l>clng  made  for 
Spanish  securities  by  thit  Abitibi  Com¬ 
pany  unA'olve  in  principle  ihe  same 
operation  as  though  the  company  aa-ci-c 
buj'ing  the  shares  in  the  open  market. 


IcA'cls  AAill  he  attained  by  the  issue 
some  lime  this  year. 

'I'hc  company  manufactures  special 
lines  for  AA-hich  it  has  a  wide  and 
growing  market,  ha-s  sound  and  effi 
cient  nianogemenl,  and  a  strong  bal- 
amxi  .sheet.  There  does  not  appear  to 
be  anj'  immediate  pfo-specls  of  a  divi¬ 
dend  on  the  .stock,  but  the  long  term 
outlook  i.s  liright,  and  the  .shares 
.should  do  considerably  ly'lter  over  a 
period. 

n-  y-  tp  » 

Alcohol,  Spanish  and  Bridge 

Will  you.  kinrfUl  let  me  knntr  who.t 
your  opinion  is  rryardiurj  the  foUotc- 
inn  slocks: 

I  hold  SO  .Alcohol,  which  nr  era  pcs 
me  $28  per  share.  Would  you  adri.se 
holdinr/  .same.  Also  hare.  70  shares 
lm{)rriol  OH  around  52  per  share.  .Al¬ 
so  let  me  knoiv  what  your  npinian  is 
about  this.  Would  {/ou.  adtdsc  hold- 
iny  P{Mui.sh  preferred  which  I  bouoht 


company  shouitj  be  on  a  very  consid¬ 
erable  scale. 

^  A*  V 

Nickel — Massey — Imperial 
Tobacco 

Tour  opinion  repa.rd.inn  the  follow 
inp  stocks  iDould  be  prcally  apprreiat 
cds — 

International  Xickcl. 

Massey  Harris  and  Imperial  To 
ba-cco  at  present  prices.— "I,.G.H." 

We  presume  tha.t  you  refer  to  n 
purchase  of  the  three  stocks  in  qiKs 
lion. 

For  a,  hold  over  a  period  of  jear: 
car-.h  of  the.se  issues  constitutes  in 
our  opinion  a  A’erj’  sound  purchase,  .as 
there  .-(icenis  OA'ery  ai'-surancc  that 
A-ailues  two  or  three  years  hence  will 
be  siihstantiallj’  above  ilio.se  now  pro 
A’ailing. 

Begai-dlng  Niek^f,  howcA-er.  we 
would  point  out,  th^t.on  the  basis  of 
current  oarning'.s  :thd  dividends,  thii 
-Stock  ha.s  been  pushed  to  ver.v  hig’ 


George  R.  Neville 

Uaotntlons  for  Office  |•BrfI- 
llonK,  AllerntlonK,  OenernI  RrpnlrM, 
nnd  .lobbing  t'nrpeniry. 

References  i  Flnnnrial  TlmcM, 
.Aldred  nnd  Company,  (.Imlted. 
Franer-Rmee  Kngineering  (nm- 
pnny,  l.tmited,  ond  lihawinigan 
'Water  and  Power  Company 

981-985,  Busby  Sfrepf,  M0STRE.\L 

Phone  liancaater  S8S8. 


A  BELT  FOR  EVERY  PURPOSE 

Pulleys — Saws — Mill  Supplies 

N.  SMITH  BELTING  WORKS 

138.140.113  lOBK  ST.  TOKOXTO  2. 
CAN. 


STEPHEN  J.  LeHURAY 

.Adt  ocafe,  Barrister  and 
Attorney 

(Cr  Castle  BulWIn^  1410  Slailty  Sires; 
MONTREAL. 

oratnissifinfr  for  rakins  Afhdat-iiv 


Opportunities  in  Power. 

I  Da  you  think  .\aliomil  Itrrweries  a 
[pond  hull  nl  {irrsriif  pri.e<:  nf  $115? 

Ilohl  50  .shares  ,l.s/)('.s/o.s-  common 
I  u  hich  cost  me  $25  per  .share.  Should 
j  /  take  profits  or  hold  for  loiinrr  {>er- 
iod.  Sold  150  I ndu st rial  .Mcohol  at  ?(! 
I  mnkinri  {irofil  of  $1250.  Think  per¬ 
haps  /  should  hate  held  these.  Do 
you  think  I  .should  hut/  fx'cA-  at  pres- 
<  III  prire  of  37  or  trait  In  see  how 
neir  issue  will  affect  market?  — 
■■S.H.7..” 

Natiomil  Brew  crier?  has  en.io.ved  n 
A  crj-  .siibstantinl  jiiiprecia.l  inn  during 
the  pa.sl  few  months,  l>ut  in  (lie  light 
of  prospects  for  lh('  compaiiA.  and 
t  tie  fact  th.al  the  redeniplion  (>1  the 
'  companj  's  funded  debt  during  Ihe 
I  coming  summer  aaMI  fiirthei-  improAe 
I  the  A'cry  strong  balance  sheet  posi- 
I  ti'on.  there  avouM  appear  to  lie  derided 
I  po,«.sibilities  still  left  in  the  issue. 

\  At  current  maiket  levels  J'ou  shoAv 
.a  good  profit  on  jmur  holddings  of 
.\sbcslo.s,  but  it  .seems  lo  u.a  that  J-ou 
would  be  Avell  advised  to  retain  them, 
as  there  .are  indications  that  still  fur¬ 
ther  cnhaiueinent  jn  market  Aalue 
co.n  be  looked  for  in  the  near  future. 
We  do  not  see  Avhere  you  could  go 
far  Avrong  in  buj’ing  .Mcohol  at  cur¬ 
rent  levels,  but  lean  te>  the  opinion 
tli.at  a  piirchase  of  PoAAcr  avouM 
proAC  more  iirnfilablc. 

Good  For  a  Hold. 

At  present  /  hold  ou  wa.rpin  the  fol- 
lou  itip  .storks — 


at  117  nbout  two  years  apn. 

Would.  you  consider  Dominion  \leveia  during  recent  months,  Avhile  it 
Hridr/e  a  pond  buy  around  72.  that  is  seem.s  certain  that  the  stock  AAill  In 
for  a  hold  of  one  iieor ?—".I .Tl .H."  1  worth  A-er.v  suhsta.iitially  more  Iaa'o  o- 

We  Avould  recommend  the  reten-  [  three  j-ear.s  friAin  noAv  than  at  pre.s- 
tiiAii  of  j  our  Alcohol  holdings.  Your  |  cnt.  CA'en  Avilh  the  existing  high 


:ivei-a.gc  price  is  a  favorable  one.  and 
tho  immediate  outlook  for  the  com¬ 
pan.v  i.s  bright.  Imix-rial  Oil  looks 
good  for  a  hold  with  pro.spccts  for 
improved  business  during  the  <-nrrcnt 
j'car  over  the  faAorable  results  of 
1327. 

We  think  A  on  aa-ouFI  be  aacII  advi-sed 
to  retain  j'our  Spani.sh  prefori-ed,  and 
.accept  the  exchange  into  the  new 
.Abitibi.  This  stock  AAill  constitute  a 


leAcl.s.  It  .seems  possible  that  within 
the  next  month  or  so  a  reaction  of 
some  dimensions  maj’  occur.  In  cer¬ 
tain  brokerage  circle.s  however,  ther 
are  A’cr.v  confident  predictions  being 
made  that  Nickel  aaiII  agll  aboA’c  1 5a 
Ixjfore  the  end  of  the.  current  A-ear. 

A’.  :{■  If  T-  ' 

Standard  Mortgage. 

f  have  iiirrsted  in  2-5  shares  of  the 
eotumnn  stork  of  Standard  Mortpape 


very  .sound  investment  i.ssuc.  offer- '  Toon  Corpomtiou,  I.td..  nf  .Mont 
ing  high  protection  both  .a.s  rc.gards  i  real.  Could  {inu  pier  me  nnp  inform 


eqiiitj’  nnd  return. 

Hominion  Bridge  in  our  opinion 
.should  be  a  good  pureli.a.se  at  current 
lov(da  of  around  72.  .Substantial  build¬ 
ing  operations  projected  for  the  <'tir- 
reiit  jear  giA-e  assurance  of  ei-en 
greater  A’olunie  of  bu.sincss  than  that 
obtujmxl  in  1027,  nnd  carning.s  of  the 


atinn  nn  this  compavy?  Whal  do  {mu 
think  of  the  p’ts.sihilifirs  behind  their 
issue  of  11000  shares  of  common  slock? 

With  reference  to  jour  inquiry  of 
•lanuary  Ofh.  rcgai’ding  Ihe  common 
stock  ocf  Standard  .Mortgage  &  Ixian 
this  type  of  company  AA-hcn  well  man 


aged  ha.8  I««e>n  very  sucoeMfLi]  durtng 
recent  years  when  bulldlrig  oiyemtlons 
.and  general  industrial  conditions 
liHA-e  been  steadily  improv’lng. 

Prospects  are  for  n  coutlnuaaoe  of 
these  faA’orahle  conditions.  At  the  I 
same  time.  Are  would  consider  th'.s 
oommon  stock  rather  Mp^culat)A*s  as 
a.n  inA’c.stment,  while  there  Is  also  a 
weak  ma-rketabtlit.A’  feature,  which 
constitutes  a  decided  objection  from 
the  inA’estor's  sfandipoint. 

*  *  *  * 

Municipal  Bankers. 

Would  be  pleased  to  obtain  an  er- 
prr*«o»i  of  your  opinion  rc  Municipal 
Rankers  Corporation  and  Montreal 
Debentures  Corporation  Dollar  for  ■ 
Dollar  bonds.  Would  you  suggest  ary  j 
change  for  holders  of  the  above  j 
bonds. — ‘'.4.417.”  I 

Regarding  Municipal  Bankers  Cor-  j 
poration  and  Montreal  Oehentiire  j 
dollar  b(>nd.s,  both  of  these  issues  are 
well  .secured,  and  In  our  opinion  you  ■ 
.•should  continue  to  bold  them.  The) 
yield  on  the  issues  considering  the  j 
security  behind  them  l.s  an  attractive  | 
one.  j 

The  one  unfavorable  feature  of  | 
these  bonds  is  the  fact  that  they  are 
not  li.sted  on  any  of  the  regular  mar¬ 
kets,  and  therefore  the  marketability 
feature  is  weak. 

>(.  *  *  * 

Mitchell  Common 

I  am  advised  by  my  broker  for  a 
quick  turn  to  purchase  J.  S.  .Mitchell  i 
which  i.s  listed  on  Montreal  Curb.  ! 

Kindly  aditisc  if  you  would  ctnnsider  \ 

this  a  pood  stoc.k,  what  their  husiness  j 

is  and  possibilities  for  a  quick  ad-  j 
vanec. — "S.B.ff.” 

This  stock  appears  to  hold  out  pos- 
sibillt.ic.s.  The  company,  which  was 
recently  organized  has  been  estab¬ 
lished  for  very  many  years  and  car¬ 
ries  on  wholesale  and  retail  business 
in  builders,  mill,  railway,  plumbing 
and  electrical  supplies,  and  also  doe.s 
substantial  hardware  distribution. 

The  company  has  a,  strong  board 
and  efficient  management,  has  a 
growing  market  for  its  products,  and 
it  is  reported  that  earnings  on  Ibe 
common  stock  during  the  year  just 
fini.shed  ran  around  $5  a  share. 
There  have  been  persistent  rumors  in 
some  quarters  that  a  yearly  dividend 
of  $2  a.  share  on  the  common  stock 
Avill  be  established  at  an  early  date. 

HI  *  * 

Madcay — Int.  Petroleum. 

/  am  interested  in  stocks  and.  hold  a 
few  shares  In  different  reliable  com 
ponies.  Some  fifteen  years  ago  / 
hough  40  common  shares  in  Markay 
and  five  yrirs  ago  f  bought  10  marc 
of  100.  I  still  hold  them  all  and  have, 
always  felt  that  t.he{/  were  a  good  in- 
I'cstmcnt.  However  I  would,  like  to 
know  if  you  would  advise  me  to  hold 
them  or  self.  /  suppose  it  leiould  be 
odrisabir  to  hold  them  until  after  the 
mertiury  in.  February,  t  think  tha.t  is 
the  month.  I  did  hold  15  Prrf.  shares 
as  u'cii  but  said.  them. 

Whal  about  International  Retro 
leiim?  Is  if.  likely  to  keep  cm  rising. 
— "K.  7.  k." 

We  AA’niild  rcimmmend  that  you  con 
tinue  to  hold  j-oiir  Ma/'kay.  There  was 
.some  con.siderablp  fea,r  durtng  the 
ea.rlicr  part  of  1927  that  the  wide  de- 
Aclopment  in  aa  ircle.s.s  constituted  a . 
threat  to  future  oporaltons  of  the 
oaWe  companies.  Iiurlng  recent., 
months.  howcA-er,  the  Maekay  Compa-  ; 
nies  haA’c  acquired  control  of  one  of 
the  important  radio  companies  in  the  ' 
Fniled  States,  .so  fh.at  this  fear,  which 
AA-as  in  aiij’  case  more  or  le.^s  obscure, 
has  now  been  eliminated. 

There  are  indications  that  Tntcriu-  , 
tional  Beirolemn  A»’ill  regtster  still  fnr 
ther  .appreciation  in  price  in  the  near  j 
future.  a\'hl!e  over-produetion  has 
lATcn  responsible  for  cuts  in  the  price 
of  eriule  oil  dunng  the  past  y-ear.  In- 
tern.at  ional  Bet  roleum,  lij'  A  irlue  of  ilv 
fact  that  s.hipnionls  from  its  properties 
have  ini-rea.scd  almost  50r;;..  .should 
.shoAA’  .sound  expansion  in  earnings. 
Avhile  prospects  indicate  -still  further 
improA  cment  along  these  line.s  dunng  ■ 
1928.  I, 


Bonds  We  Recommend 

IN  the  February  issue  of  our  booklet 
“  Investment  Securities,”  which  is 
now  ready,  will  be  found  our  current 
investment  recommendations. 

Carefully  chosen  Government,  Municipal, 
Railroad,  Public  Utility  and  Industrial 
securities  are  offered  for  your  considera- 
tion,  each  one  being  a  desirable  invest' 
ment  in  its  class. 

A  copy  of  “Investment  Securities" 
will  be  mailed  upon  request. 

The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets  —  Montreal 

10  King  Street  Hajt  704  Blackburn  Building  13  $t*  Peter  Street 

TORONTO  OTTAWA  QUEBEC 

Advisory  Board 

St*  CrARi.Bs  B.  Goioo.v.  c.a.x.  Sib  Johm  Ai«d  \V.  A.  Black,  Esq 

A.  I.  Bbown.  Esq  ,  K.r.  IIon.  Sib  Lomrb  GenM.  k.c.m  c.  Wii.aict  1..  Matthkws.  Esq 
F.E. MKBKriiTH.Eso  .k.c.  FbedW.Molson.Ksq.  I.t.-i  ol. HebbkbtMoi.sov.c.m.g..m.c. 
Edson  L.  Pease,  Esl*  W.  N.  Tillea',  Esq.,  k.c.  Uos.  J.  M.  Wilson 
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Rtarilfeni 

faction, 

Powet 


Many  interesting  compariaoiintepid* 
ing  the  most  favorable  poaitien  at 
this  company  are  contained  in  the 
most  recent  analysis  conducted  by 
our  Statistical  Departmenc 
SufBciendy  informative  and  exbaus' 
five  to  indicate  to  investors  the 
excellent  promise  of  capital  appreci' 
ation  this  stock  ofiers. 

A  free  copy  will  be  sent  you  on 
receipt  of  yow  request. 


Flood,  Potter  &  Co. 

Mtmhers  Mantrefll  Stock  Exehangt 
Afembers  Montreal  Curb  Marlut 

INSURANCE  EXCHANGE  BLDG.  MONTREAL 

MAia  0321  &  2203- 


BONDS 

to  yield  4 1-5%  to  6% 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7''c 

LiX  rtfftrivQB  wili  b*  m/iifed  on 

Tile  Equitable  Securities  Corporatiou 

J.  L.  McSWF.ESEV,  Fr€*:i4*Ht.  Eimited 

1.j2  .St.  James  Street,  Montreal  MAin  261t-A’ 

WILLIAM  J.  T.  ADAMSON 

Chnrfcrcd  .Accouniont 

New  Birks  Building 

MONTREAL 

rbone  I. AX.  6431 


j  :  50  Canadian  Car  prrf 

.  at ... . 

..  891^ 

1  h  25  Canada  Crmrut  at 

..  33  li 

“125  Daminiou  Bridge 

at . 

,  25  Industrial  Alrohal 

at . 

. .  .39 

1  50  Power  Corporation 

at . 

. .  Tri 

1 1  25  Rhnwinigan  Power 

..  91% 

A  Woman* s  Investments 

Conducted  By  a  Woman  For  Women. 


The  following  i.s  .an  inquiry  -whirh  | 
I  feel  sura  aaIII  ho  of  interost  to 
Avoraon  rcadpr.s  and  .stands  out  as  a  ! 
.splendid  example  of  what  a  well  | 
diversified  list  of  investments  can ' 


S  tihar(>.*  A'^anadiin  Canners  2nd  pfd. 
at  23. 

Mlnr», 

20  .''hares  Mi-Int.vr-  at  24.7-''. 

10  Share.*  J ntei-national  Nickel  at 

mean  lo  the  average  salaried  woman:  ino  shaJ^p.*  k'p'oVpV  a't''k.5s'^''^ 
over  a  period  of  a  few  years:  too  Shares  I’reniiei-  at  2. is. 

•'The  following  is  a  list  of  my  hold.  1^'’  Sl’are.s  fentr.al  Manitob.-,.  at  2.oo, 
ings.  I  thought  of  selling  my  Dodge  |  Voti  are  to  he  congratulated  on  the 
preferred  and  investing  my  money  j  splendid  list  of  investments  which 
along  with  other  aA’ailable  funds  in  '  you  have  in  the  above.  3'oiir  idea 


CHURCH  &  Co. 

Unlisted  « 

Investment  Securities 

232  St.  James  St.  MAin  8482 


POSITION  WANTED 

Uiinliried  FxepulU-e  tixallnblr  hn 
I  ompnnr  Secpetarj-.  IVrNonnl  Sec¬ 
retary  or  Offirr  MiiiitiKrr. 

.4tlilrrB«i  Rox  S7. 

Flnnnclnl  Tlnira,  RonIrrnI 


Your  p,dviec  as  to  which  stock  1 
I  should  rrloia  or  sell  would  he  greatly 
I  appreciated, — "ll.H.P.” 
j  It  sf^'ins  to  us  tli.it  in  tho  light  of 
prospocls  for  oontinuod  favorable 
markots,  you  Avoiikl  bo  justified  in 
retaining  the  whole  of  thi.s  list. 

The  month  of  Jaiiuar.v  .'<aw  com¬ 
mon  .stocks  attaining  generallj’  high 
levels  on  oxiremol.v  buoyant  demand, 
.and  it  i.s  pos.sible  that  .some  icchniral 
reaction  may  tcmi>orarily  affect  these 
issues  which  you  hold. 

With  prospects  of  operations  for 
each  of  the  eoinpanie.s  represented. 
hoAA’CA'or,  It  .seems  assn  red  that  all  of 
thc.se  issne.s  will  .sell  .at  considei-ably 
higher  jiriees  Avilhin  the  next  feAv 
montlis  than  those  at  Avhieh  you 
purchased  them. 

H  H  H 

Don’t  Sell  Cosmos. 

I  am  holdiny  25  sha.r<s  of  Cosmos 
at  2‘7  a.  share.  !  /ire  it  has  pone  down. 
Do  you  consulcr  it  a  sell  or  a  buy  noie, 
I  would  be  much  obtiped  if  you  could 
let  mo  know, — ".l-.V.” 

We  Avonid  advise  the  retention  of 
litis,  as  indication.';;  arc  lliat  higher 


more  rnternational  Nickel,  British 
Anieriean  Oil  and  International  Pet 
roleum.  I  get  a  salar.v  of  $3,500  a 
year  and  have  no  dependents  :  — 

Bonds. 

$.500  Fra.xer  I’ompanirp. 

500  Pi-<ivin<-e  of  Alberta. 

500  Montreal  Tramways. 

1000  Vii-ii.ry  p(And.A. 
non  p.  Pin-iKS  *  Co. 

.500  .'It.  I.aAvrener  p-iper. 

5(10  Canada  Steamships. 

500  .Mercury  Milks. 

500  Helgo  Canadian  Paper. 

200  a'ictor.A-  Rond.s. 
lOoO  City  of  Calgary. 

500  Siinp.sons,  I.td. 

1000  Protnpton  Pulp  &.  P.aper. 
StorkM. 

5  .Share.*  Imperial  Bank  at  -$191. 

3  Share.*  Ollinan  Fanfold  pfd.  103.50. 
5  Shares  Intoi-national  PoAver  at  100. 
5  Shares  International  I'oAver,  Bon¬ 
us. 

5  Share.*  Anticosti  Corporation  at 
97.50. 

100  Share.*  Grain  GroAvers  at  28. 

5  Share.*  Dodge  Brothers  pfd.  .at 
71.80. 

10  Shares  Steel  of  C.anada  at  131.50. 
50  Shares  Imperial  Tobnce(A  nl  9’4. 

13  Shares  International  Petroleum  st 
31. 

12  Share.*  British  .\merlean  Oil  at  3B. 
10  Shares  Imperial  Oil  at  60-''*. 

20  .Shares  Power  (.’orporalion  at  76. 
10  Shares  Tueketts  pfd.  at  100. 

20  Shares  Canadian  Indu.strial  Alco¬ 
hol  at  40. 

10  Shares  Montreal  PoAver  at  93. 

10  Shares  Can.ada  Cement  pfd  at  100. 

4  Shares  Canada  Cement,  Bonus. 

20  Shares  Canada  Cement  at  32, 

10  .Shares  Dominion  Bridge  at  74’,. 
10  Shares  International  Paper  at 
7601. 

10  Share.*  Canada  Steamship.*  at  36$*. 
10  ShafA-.s  Page.  Herse.v  pfd.  at  172. 

5  Share.*  .Xmcricaii  Sales  Book  com¬ 

mon  at  7  I.  » 

4  Share.*  Gilman  Fanfold  rommon 

at  105. 

5  Shares  Pacific  Burt  at  UO'.j. 


of  switching  out  of  Dodge  preferred 
i.s  a  soiind  one.  Indication.*  point 
to  the  fart  tliat  the  current  year  AA  ill 
he  one  of  hea'c,;  prodiiclion  for  au- 
loniolille  mau’ifactiirers.  liut  Avith 
the  exceptionally  keen  comi>el,itiori  in 
fnis  field  on  account  of  the  iutro- 
duct.ion  of  fhe  neiv  Ford,  profil.s  will 
doubtless  show  some  cousiderahle 
coutraclion  in  the  majority  of  cases. 

While  International  Nickel  is  some¬ 
what  high  at  the  momout  in  the  light 
of  immediate  earnings,  and  the  pos¬ 
sibility  of  something  in  the  nature 
of  a  temporary  reaction  in  this  issue, 
it  would  seem  that  the  stock  is 
bound  for  cousidcrably  higher  levels 
before  the  end  of  this  year,  and  as 
your  present  holdings  of  Nickel 
were  piirehased  at  the  low  price  of 
41.50  it  seems  as  if  j'ou  could  safely 
add  to  them  and  still  have  a  very 
fair  average  over  the  Avhole. 

The  oil  companies  also  give  pro¬ 
mise  of  still  further  appreciation,  and 
an  addition  to  your  holdings  here 
would  also  seem  sound  policy. 

On  account  of  the  very  good  foun¬ 
dation  of  sound  bonds  and  preferred 
stock  that  you  have,  a  suggestion 
could  be  made  that  if  you  Avish  a 
rpcculative  Investment  with  very  Im¬ 
portant  promise  of  wide  enhance¬ 
ment  over  a  period  of  years,  you 
might  purchase  some  of  the  new 
Hudson  Bay  .Mining  &.  Smelting 
Stock,  which  has  recently  come  on 
the  market.  Yoti  will  haA’e  to  be 
content  to  do  without  any  dividend 
here  for  some  years,  but  there  is 
every  indication  that  this  property 
is  anotlicf  SmcUer.s  in  the  making. 


-v- 


H 


Should  Be  Retained. 


Will  {lou  kindly  advise  me  tc5e//''’r  j  from  ecrta.in  payment*  to  the  Git.v  of 
to  sell  the  folloicinp  .stocks  at  the  st.  Paul.  AAhicIi  h.ad  been  a.uthorir.ed.  ^ 
present  time  or  continue  to  hold.  They  \  \  ;,Iioukl  !>o  nia-lc  at  an  early  j 

were  bou oht  ariyinnlty  as  in  vrstmrot.s,  \  The  I'j-  diA  idend  appears 

hut  nf  course  awinp  to  the  morpiii  of  i  pretty  aapII  a*.*ur(?J  and  the  company  I 
profit,  was  l/mnderinp  if  it  would  h<-  should  do  l*'tle,r.  ’I'lie  eonipany  ha.*! 


odti.sabir  to  pel  out  and  buy  in  again 
later  nn  at  lou'cr  prices,  nnd  in  the  ] 
ma/nt  me  incest  iu  some  bonds  or  j 
preferred  stocks. 

25  r.  r.  H.  bought  at . 

25  .1  meri-ea.it  T.  &  7' . 

17  .\mrriean  T.  Ss  T.  nmo  stock.. 

5  Tueketts  common  at . 

5  Southern  Canada,  Power  Pfd. 

10  Winnipeg  Flee.  Pfd . 

5  Canadian  Cantertrrs  Common 

8  F.  X.  Hurt  at . 

2  Canadian  Cottons  common... 

— "Su  h.seribcF'. 


is.*ue  (iown  Kaat.  Consequently  aao 
haA-e  not  got  A-er.v  much  information 
with  regard  lo  the.  p(xslti(An  or  future 
pro.Apecls  ('f  the  A*mip.an.v.  The  bi*- 
coiit  liu.'Aines.s  in  Canada,  hOAxeA-er  i.s 
on  a  verj'  (-omiietitive  ba.*i.*  todaj',  bj- 
reason  of  recent  big  consolidations  of 


won  it.s  rights  to  earn  7%%  on  the 

appraisal  Aalue  of  iu*  sj-.stem  and  when  i  hi.sciiit  firms  both  in  the  Fa.st  and  in 
it  realize.*  on  lliesc  rights  full.v  should  :  tlie  West, 
i  Vie  able  to  pay  higher  dividend.*.  The  In  vleAA-  of  this  fart,  we  .should  .*a,v 
135|f,iork  look.*  gofKj  for  a.  hold.  I  that  this  .security  avouII  be  .somewhat 

127  j  Noranda.  —  Hesult,*  from  .smelter  '  epcculatlA’e. 

100  pro<liK'tion  haA-e  been  lietter  tha.n  mine  |  ’f’  *’  ’‘r 

55  ;  .a.s.*a.j  s  indicated.  Some  420  Ions  haA  c  :  Quebec  Po'wer,  Etc. 

S3  I  been  put  through  daily  lately.  The'  As  p  sub.seriher  to  pour  paper,  would 
88  !  tonnage  Avill  lie  slepvAOd  up  .*te,'idilA-,  j  j/nu.  kindly  give  me  ynyr  opiiiiott  for 

85  ^  and  the  stecond  uni*  slioMid  come  into  |  rt>r  future  of  Quebec  Pou  er,  Oomininn 

25  [  opera.li'An  bj-  stage,*  before  midsummer,  i  /■'ri(-/,o(’,  Sorfharn  Me.rieo  Power  gad 
109  I  The  ratoil  (apacity  of  the  tAvo  \\rv.is\  Inlernaliount  ra(urr. 

.  is  1,000  tons  l>ut  offlrial*  estimate  that  '  M'ith  refei-rnre  to  Quebec  Power, 

XVith  rci'erenee  to  Ihe  list  of  securi  it  AAill  do  1.500  ton*  vlaily.  The  .sh.aTt  |  Dominion  Bndge,  Northern  Mexico 

lies  .submimtted  bj'  jfoi  AA-e  think  th.at  is  near  tioo  fret.  "H”  are  bodju  Avhieh  ;  PoAver  and  Intprna.tion,al  Paper,  all  of 

all  of  these  should  be  retaineel,  lhi.*|AAjis  mr(1juni  grade  at  upper  ICA-els  ha*  !  t.he.*e  comp.aoie.q  ha\’e  been  enjoA'ing 

despite  the  very  satisraefnry  pp.ifits '  been  di'ifle  ]  oii  at  100  and  500  feet  i  ■‘'■oun.-l  expansion  in  hii.sine.*.*  and  carn- 

A’ou  aIrrad.A’  ha.AC  obtained  in  the  ma-  'depth  and  holds  its  A.atue*.  q’he  richer  iiig.*,  and  prixaperUs  are  for  a  contimi- 

jorit.A'  of  (  ase*.  |  ore  bo'lios  should  he  encountered  a.tiance  of  this  improA-ement. 

OperatJons  of  all  of  these  companies  |  t he.se  depts  at  an  r.arl.v  dote.  The'  Higher  loA-el*  for  each  of  these 

haA-e  been  on  an  out-standing  ba.'tis  dur- ■  stock  ha-,  gone  (1o\a  n  to  $20.50.  No- 

ing  1927,  and  there  is  everj’  indic,aiion  i  ra.nda  .stock  shoul'l  do  better  for  a 
that  .still  ftirthcr  expansion  aa-IU  be  en-  hoi  1.  McTiitj-re  and  Wright-Hargroa- 
joj’ed  during  the  current  j'car.  In  the  a  es  are  safe  Imy.*,  Avith  important  spe- 
light  of  this  fact,  and  al.so  that  there  i  culative  possihilitic.s. 


i.’-sue.s  oA-cr  ,a  period  appear  assured. 


-seems  no  reason  to  fear  any  definite 
turn  in  the  market  during  the  first 
half  of  this  year,  at  least,  it  seems  to 
us  that  it  AA-ould  be  inadyi.sable  for  j'ou 
to  dispose  of  anj’  of  your  .stocks  at 
thi.s  juncture.  t 

H  H  H  H 

Twin  City  —  Noranda. 

7  ho.re  at  the  moment  $3,000  lo  in¬ 
vest.  I  thought  Twin  Ci.t{/  and  Xora.n-  j  .t/.so  let  us  have  your  opinion  of  the  | 
da  imuM  be  a  good  but/  at  the  present  I  preferred  stork  of  the  Independent  | 
price.  Do  you  think  so?  AVill  the  Hiseuit  Co.,  Ltd.,  Calgary,  at  $100  a  ; 
former  dividend  of  4%  be  permanent ?  \  share  with  a  bonus  of  one  share  o/ ■ 
And  is  the  future  outlook  for  both  I  common. — "Rank  Manager”.  \ 

stocks  bright?  Or  would  you  suggest  |  \Ve  could  hardlj'  designate  the  stock  j 


Pelissiers  Brewery — Ind.  Biscuit 
Company 

Will  you  {Hea.se  give  me  your  opinion  1 
of  the  Pelissiers  Brewery  (Winnipeg) 
.stork,  which  is  being  offered  for  sale  ^ 
here  at  $13  a  share.  Would  you  con  j 
si-irr  Ih.s  stork  a  good  investment.  . 


another  good  speculaP're  stork? — "T. 
R.” 

While  the  mild  fall  and  early  winter 
prolonged  inten.slve  motor  car  com¬ 
petition,  Twin  City  in  tho  first  eloA-en 
months  of  1927  earned  Its  4%  dividend 
bj’  a  safe  margin.  The  competition 
siKiken  of  is  prh’ately  oAvned  cars. 
Twin  controls  bus  and  coach  traffic 
in  if.s  territory.  Tho  company  appa- 
rentlj’  Is  assured  of  a  favorable  deci¬ 
sion  on  its  appeal  to  the  Warehouse 
and  Uailway  Commi.saion  for  relief 


of  Pelissiers  Brewery  as  a  good  in¬ 
vestment,  as  any  brewing  or  distilling 
Is.siie  is  necessarily  considerablj’  s'pccu- 
latiA’c.  With  the  going  into  effect  of 
the  new  becr-by-the-gla-ss  regulations 
in  Manitoba,  however,  the  outlook  for 
this  company  appears  bright,  and,  in 
our  opinion  the  security  holds  out  de¬ 
finite  attractions  as  a  speculation. 

The  preferred  stock  of  Independent 
Biscuit  Companj’  i.s  not  listed  on  any 
of  the  regular  exchange.*,  and  there  is 
verj’  little  investment  interest  in  tljc 


Randolph  Hotel 

Company,  Limited 

First  (Closed)  Mort¬ 
gage  Sinking  Fund 
Gold  Bonds 
Due  yoTpmbcr  1st,  1927. 

The  Ttandolph  4Tt>_tel  Company 
I.imited  owns  and  operates  the 
Hotel  La.'ialle.  Kingston,  On¬ 
tario. 

There  is  over  $2,100  in  secur¬ 
ity  behind  CA’ery  $1,000  bond. 
Interest  requirements  earned 
four  times  over  annuallj’. 

Fall  details  on  request. 

Price:  102'/2  to  Yield 

6.30%. 

Kippen  &  Company 

iBxestmcDt  Securlttes. 

4  Hospltid  Street, 
M0?tTllEAI(. 


/ 
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'’Older  than 
the  Dotmaion 


'Branekei  in 
Five  province 


And  now’^fke  64*"  Annual  Account 
of  Huron  &  Eric  Stcumrdship 


Total  Asseto 
Huron  &  Erie  Trustee 

Debentures  issued  in  Canada 
Savings  Deposits 
Capital  and  Reserve  Fund 

(Si|rplua  •eeuritj  for  dopoaltora  uMkd  dobeatoro 

Savings  depositors  and  owners  of  Huron  & 
Erie  debentures  have  first  claim  upon  every  dollar 
of  our  assets.  And  these  assets  are  greater  by 
over  $7,500,000  than  the  total  of  deposits  and 
debenture  investments.  The  Huron  &  Erie  is 
government  chartered  and  inspected.  Its  books, 
accounts  and  securities  are  independently  audited 
by  chartered  ai-coiuitants  appointed  each  year  by 


$42,013,000 

21,776,000 

9,851,000 

7,500,000 


Tnereoae  tag  past  jaas 

$2,455,000 

1,844,000 

1,204,000 

150,000 


the  shar^ioiden  at  their  annual  general  meeting. 

4.470  new  savings  accounts — 680  of  whicn 
were  “either  or  survivor’’  joint  accoont; — were 
Oldened  during  the  year.  Over  5,000  Huron  &  Erie 
trustee  debentures  were  issued.  And  the  amount 
inN'ested  by  Canadians  in  our  Debenture  depart¬ 
ment  during  1927  averaged  more  than  $21,500 
for  every  working  day  of  the  ycy. 


^  our  drpooil  nreouot  aod  investmeut  traaMrtioi*«  •roeorditUj  iavittd  by  Um  officers  of  thii 
depeodalilouiblitulion — guardiiiB  of  Mviiift  for  64  years. 

Huron&Eiio 

MORTGAGE  CORPORATION 

l,4iiicl4»n  'foirr')  Toronto  Hamlltofi  Wiodeor  9ta  TbontM  ^ 

i^hotbam  Wijvtiip«0  F4in>ontof9  Regina  4  iatoria 

T  fJ.  Meredith.  K.C..  Chairman  of  lha  Board 
Hume  l>on>»».  Praaident 
M.  AyUviorth,  General  Managor 


On  duty  for 
64  years 


I  \  of  Manitob.T,  haft  been  mineralogist 

!  //  '  -  y  /]  A  at  the  University  of  Jtanltoba,  a.nrl 

/  M  ».  A  A  ^  i t  gy  ^  number  of  ye-irs  Conimls- 

*  d  a^MjA  tS  4/  MeC  M  §  Jk  sioncr  for  Northern  Manitoba."  Ho  la 

•  /<>CV»Ce'*f|^  th,jg  particularly  well  qtuillfled  to 

^  ea.rry  otit  tho  proposed  Investlga- 

.  .  tion  of  Ibe  provinces  natural  re- 

Har^ey  11  Jleuwood,  on  Feb- ,  dlvusion  with  hcadquarlera  m  Win-  r-ourcep. 

rn.ary  l.st  .irsumed  the.  posltiou  or  nipeg,  and  there  he  remained  nntll  ^  _  - - _  ^  j 

general  ma.ua.eer  of  the  Bank  of  To-  1>*sr;.  v  hen  be  v  as  promoted  to  a  M'llllain  llearst.  K.t .,  formerly  j 

ronto.  entered  flic  sertdee  of  the  In-  senior  position  a.s  it.nditor  In  Mont-  vice-president  of  tho  MunleipaF 

sfitut.ion  as  junior  at,  the  Fort  Hope  i  re.al.  In  1SS7  he  nas  appolnfeii  |  Bankers  (  orpor.atlon.  has  been 

M>ranrb  in  1SS8.  After  reoelt  ing  his  '  comptroller;  in  poi,  Uilnl  vice- ]  elected  president  of  this  company  ^ 
e.i.rlier  training  at  the  m.jln  hra.nehes  presideni.  and  in  .luue.  inio,  ^jcc-|B•*  till  tho  '''‘-"'anry  caused  I 

m  Tor.-nto,  I/andon  and  Montreal,  be  i  president.  I'J*'-'’*,'’  ^ 'Vr.«rl^  ! 

■n  as  appoinicd  to  manage  lijr.  first  Although  one  of  the  old-timers  In  i  meeting  .lobn  ^feMillan.  g  neral 
“  the  railway  mdustry.  Mr.  Ogden  a.I- : ’Ofbager  of  the  r,  V.  B  T-legraph  | 

'nays  kept  pace  njth  developments  j  ■’ti*!  Dr.  ft.  .T.  .''prott,  were  both  j 

I  in  bis  special  field  of  accountancy,  elected  vice-president.?.  j 

I  who  Knew  more  of  the  science  of  j  t">eorge  h .  Galt,  president  of  G.  F.  | 

!  accounUng  than  an.v  other.  It  waspbd  .T,  Ga.lt.  I/lmifed.  enic  of  the  plo- ■ 

.'.e-si**.','  '  undoubtedly  T.  G.  Ogden,  but  ovcn|neer  buslnci.s  men  of  Winnipeg.  Is.  j 

'-•'‘I  w®  to  the  last  Mr.  Ogden  was  mueh  ' now  reported  to  be  steadily  Imprcr- i 

MR  more  interested'  in  practicing  hisjedlng  In  health,  follo'wlng  an  opera-. 

'T^  tcirnce  than  In  recording  Ihc  hi.s-  'tion  in  tho  Royal  A'lctoria  hospltg.l  j 

’H®  tory  of  it  for  others.  It  has  been  ! here  (Montreal)  last  week.  Prior  to 

■'  t^'^lt'nce  ,Tcoonntaney  I  that  line  Mr.  Galt  was  In  the  hands  I 
-ZiWU  IS  about  fifty  years  old  liir.  Og-  of  Montreal  physlcl.an.s  for  some  | 

1^1^  .  ,  **’  den  s  experience  went  b,ack  much  |  week.'!. 

\  further  th.an  that.  The  efflcleucv  i  j 

'r  "  mm  accountants  have  kept;  stoteanent  of  Dr.  Robert  Ma- 

-.fy,*- V.'-  pace  with  the  de'celopments  in  the  secretary  of  the  Winnipeg  Grain  I 

'transport ation  ha.s  been  i  Exchange,  before  the  Ehuptre  Club  In  i 
;  -  w  ' '  ®  l Toronto  la^t  wee.k  to  the  effect  that 

t-  •  He  was  a  Miocess  In  look-j^u^  ^-h^at  crop  Is  of  poor  | 

'  h  i  quality  and  would  not  average  more  j 

"  n  'n'“  "  ^"''’itban  a  No.  4  grade  has  .been  vlgor- 

/h"  '‘‘tf  ".S’™”  I  challeneged  bv  the  wheat 

WwWi&.  ^  sm.aller  than  that  oi  m.any  modern  _  u  .  ..  jvi,- 

mSm  A  .  I.-taU  stores;  and  he  was  a  success  j 

WSr-  m  constantly  expanding  the  system  I’*’ 

mm  to  cover  the  buslnrs.s"of  a  world- '  t 

M  organization  with  a  thousand  i ..r”-.' 

- i  different  branches  of  acthdtv.  'but  Mint  be  Is  pre.h^lclng  Canadian 

_  _  •  *  j  ovrr5eRs  07  tuakms'  smen 

l.ian.  h  in  B.irric  In  inc.-,.  Tn  1^03  |.  ,,  General  ^  .-latenient.  However,  It  appears 

he  op-nf  d  the  bank’s  branch  in  y,an-  of  the  Nortli  .^Unerlcan  Lif^^bat  Dr.  Magill  n,ade  some  pertinent 

couver;  in  IPII  be  returned  toMon»-|  remarks  In  Toronto  regarding  the 

real  branch  as  niaiia.ger  and  in  n:':’ !  .  claims  and  tactics  of  the  pool,  of 


PAGE-HERSEYCO. 

EARNINGS  SHOW 

WIDE  INCREASE  Har^ cy  B  ileuwood,  who  on  Fcb- 

_  rtia.ry  l.^t  arsumed  the  position  or 

p.#.*;*.  n*>i  Tnn  S^t^t-ral  nia.-ja.eer  of  the  Bank  of  To- 

rroht*  of  $1,021,700  Compare  ronto.  entered  the  sendee  of  the  In- 
WitJi  $382,173  in  Pre-  sfitution  as  junior  at  the  Fort  Hope 
vious  6  Months.  'branch  in  1SS8.  After  receiving  his 

_  f'.j.rlier  training  at  the  main  hra.neher. 

417  02  ON  COMMON  I^endon  and  Montrc,a.I,  he 

erm  appointed  to  ni.auage  bis  first 

Outstanding  Working  Capita) ;  _  , 

Position  Revealed — President  |  ^9|9|RS1||IPR|P||||BE||9B^ 

Referred  to  Difficulties  ini 
Operating  Conditions  During! 

T«»»i>nfo  Bureau  The  Financial  'Ilmen  .' 

after  in  akin  g' ample  promsl'on  fordo- 

preelafJon,  bad  and  doubtful  debts.  ^  ^ 

pa.rpgw'lth  profits  of  $3S2.17’]  for  the 

amounting  to  $200. dj?,  net  vrii  n-v  '  j 

.in-ounted  to  $820,732.  wbieb  w.j,,  ...  ,  . . 

oqu.-'!  to  $7.02  on  the  lie.8is  .Quires  ' | 
of  no  p<ar  laluc  common  ^fock  oui-i*^*’  banks  briuich  in^an-  . 

itandlng  couver;  in  1011  be  returned  loMont-| 

i.1  ..t  real  branch  as  manager  tnid  in  1022! 

.pp.;n..„  ..ppp.-„i 


A  Year  of  Marked  Expansion  by 


rHF 


pany  to  be  in  a  Jeciile-riv  ttrong 
liquM  position,  net  wo.-king  c;;p;tal 
stood  at  $4,283,981  ."is  coiiiparEd  wKb 
.^i.SiG.CCO  a  ;>ear  ag-'.  .'cprefcnting  a 
decrease  of  $250.r(>0,  Th>'  rat.io  of 
current  liabilities  as  o;’  De.cembor 
31.st  la.st  stood  at  .approYlm-itely  to 


[  .'ir.  Jlciiwood  l>rings  to  hi'':  new 

position  a  good  g  aer.il  knowledge 
of  tlic  b.nnk's  business,  .and  i.s  well 
known  to  clients  of  tbc  iurtitution 
tlirougbouf  I'anada. 


to  !.  Net  working  capita!  account  js 

a-  foru-B's-  Canadian  Pacific  Railway,  Isa.nc 

‘  G.  Ogden,  ii.as  passed  from  the 

Curr.  assets..  .  .$  ."i.Vgii.OCS  ' S  4  th  year.  As 

Curr.  liabilities.  248.071  302.32.5  ' ico-prcMdcni  in  ca.arge  <tf  niiatnc 

_  _  _  _ ur  con‘'M:a<0  a  enreo’*  ^vhicli  lins 

Net  \Vk.  Cap  ..$.i;i;^3;981  14.334.330  ’'^’’^t^fied  with  the  fin- 

The  items  in  current  a.sset.s  include  Umadus  great  ransporia- 

cash  in  bank  and  on  b.and  $381.8.38.  ^u  --ince  the  ,  n,o  of 

i.in=,  eiiiin  G'-  orgaiiizatlou  m  1SSJ.  L»urini: 

feivThic  «i‘’-*-jt  omntoH  .'"Cars  tiG  has  not  only  ren 

valuable  sendee  to  his  com- 


w'hieh  be  is  no  admirer,  and  whrewd 
,  western  observers  were  not  slow  to 
realize  that  it  waa  this  portion,  of  i 
tbe  address  which  gave  the  offence.  I 
^  The  pool  couJd  not  resist  the  opppr- 1 
'tunlty  to  launch  a  counter  attack,  i 
and,  as  usual  In  pool  statements,  it ; 
carried  a.  liberal  measure  of  propa^  j 
,gand,'i. 


The  items  iu  current  a.sset.s  include  ' 
ca.sh  m  bank  and  on  band  $381.8.38. 
bills  receivable  $lO0.!'73,  accounis  re-  i , 


fund  $14,314.  mcrchandi.se  (inven¬ 
tory)  $1,388,840,  investnifcts  i bonds) 
$l..".r)2,S75.  advanc'-s  to  .sub.-iidia.ry 
company  $8,3.3. 850.  Among  current 
Ibhiiitics  arc  included  accounts  pay- 
iible  $38,834,  mi.-.cellaneous  $25.14.5. 


pany  but  be  has.  by  his  kindly  di.s 
position  and  ■^'illingnc.-s  to  help 
other.<.  endeared  himself  to  many 
by  whom  hi.s  memory  will  long  be 
eberished. 

Bom  in  Ne^v  York  In  ISi4  and 


dividettd-s  payabje  $loa,]92.  bond  I'o- ,  educated  in  local  schools,  he  enler- 


lerest  duo  S.h.S.t,  i  cd  the  business  world  in  a  morr.Tti- 

Thxed  asspt.s  :miountrd  to  $2.3i)1.- 
392  and  investment  in  slocks  of  sub- 
.sidiar)'  and  allied  companies  $S12.- 
(100,  Total  .'i.'SPls  were  shown 
$7,703,427.  Rpservp.s  amounted  to 
.CT'S.OSS  and  the  profit  and  lo.  s  bal- 
ani-e  to  $179,539. 

It  i.=;  rather  extraordinary  that  the  | 
dirpci.or.s,  in  face  of  so  good  a  report  i 
:  boil'd  lay  stress  on  'w'hrst  the)’  term 
unfa\oralil-;  aspi'Cts  of  lbs  business. 

3\'.  W.  Near,  president  and  mtinaging-  i 
oirertor,  .-■.av;  in  tiic  rc}'>o-l:  ''During  1. 
tlip  >par  tba  plants  of  the  company  , 
operated  at  80^^;  of  capa.cir.v.  The  ^ 
incrc.ase  in  the  con.sinnption  of  w  rot 
pipe  from  year  to  year  in  Canada,  li'i.s 
I>eeo  disappointing.  In  .as  much  .as 
that  in  no  year  since  1913  h.as  the 
entire  Canadian  w-rot  pipe  p-odijc- 
(ion  pxceeded.  or  in  fart  even  equal¬ 
led.  tbc  tonnagp  made  during  that 
period 

"5'our  directors  .at  that  time  '■•■pro  I 
n-'i'-b  encouraged  h.'"  the  prospective 
demand  f,.ar  avrot  Pipe  in  the  norili- 
ave.st  provinces,  achich  led  them  ro 
take  over  tbe  plan'  of  tbe  Na’ion  C  ! 

Tube  Company,  at  Foi-t  v.  illiarn.  Tba-t 

plant  consisted  p>f  a  fully  equippe,!  tii,’  bouse  in  1880,  and  I 
luitfiveld  pipe  mill.  Owing  *o  lack  the  banking  firm  of  Fir-h 
pf  (uffieirnt  demand,  fha  mill  ''as  He  began  his  railway 


the  banking  firm  of  Fir-h  .and  Hat 
He  began  his  rail'wav'  career 


subsequently  dismantled  and  scrap-  paymaster  and  accouj  a 


^  The  recent  election  cf  Cyrus  S. 

...  Eaton  to  the  board  Of  directors  of 
the  Sberwin  •-  M'illlams  Compaaiy 
'  '  2.-11  should  be  of  special  Interest  In.  more 

than  one  w'ay  to  the  Canadian  public. 

^■MHonioM.  ouly  Is  the  company  In  question 

4  ''  highly  regarded  la  tho  DominJon 

\  fc  through  the  Sberwin-WTlUams  Coim- 

Jk  pany  of  Canada,  but  tho  election 

brings  Into  close  touch  with  local 
affairs  a  Canadlan-bom  financier 
;  ^  w  ho  is  gaining  much  prominence  In 

■  the  United  States  as  a  result  of  bis 

acti'-itles  in  the  public  utility  fleltlds. 

WBB  closely  associated,  as  he  Is  known  to 

,,  .ibe,  wUh  some  lof  the  most  powerful 

Assurarmo  (rompany,  nas  oeeu  jn^enesta  In  tho  United 

'^^4050  Influeoco  Is  esjioclally 

tlcallj'  his  entire  business  oareem. .  _„Kn.r 

.GraduaUng  from  University  in  1J>00  ! 

'  as  oue  of  tbe  leading  men  in  bis  !  Ea^o  have 

!  )ear  and  scholarship  man  in  mathe-  ^  .‘J, 

mallcs.  he  became  an  Associate  bv  i  Ws  early  forUes. 

i  examination  of  tho  British  Institute  I  C.  S.  Eaton  now  turns  bis  attention 
lof  Actuaries  and  Fellow  of  the  Actu-  jto  tbe  steel  Industry  where  there  Is 
I  .arial  Society  of  Amcrioa.  Ho  Is  at ;  looming  on  the  horizon  a  huge  oom- 
'  the  present  time  a  member  of  the  !  blnatlon  rivalling  the  United  States 
I  co’Jimittee  on  examinations  of  the  j  Steel  <3orjyoration  jn  size.  This  foel- 
'  latter  Soclefy.  j  Ing  has  become  ruore  current  as  a 

I  Mr.  Kilgour  has  taken  an  active  |  result  of  the  rpooDt  memger  of  the 
I  part  in  genera.l  insurance  Interests,  j  Republic  a.nd  Trumbull  Steel  Com-  | 
!  ba'dng  hi-ld  among  other  offices  that  |  panics,  officially  approi-ed  only  a  | 
I  of  Honorary  Bcrreiary  of  the  Can- ’  few  da.vs  ago.  These  twio  companies 
adlan  Life  Insuranco  Ofticers’  Asso- !  together  represent  acsets  of  some 
elation  and  later  tb.it  of  President  of  j  $200,(300,000  and  the  now  oorpora- 
the  same  Association.  In  his  lo-ng  jtlon  should  be  the  fifth  largest  steeJ 
connection  with  the  Association  filr.  |  company  in  the  United  6tat€B. 

Kilgour  acquired  a  "ide  acquaint- !  ‘  - - 

anceshlp  with  the  insurance  men  of  i  ^^by 

I  Canada  and  an  intimate  knowledge  ,  appropriate  to.rcfer  to  the  new 

h  Kp"  honors  IJmt'^havebe^  conferred  upon 

ha:-,  appeared  at  ditfereat  times  be-  4«  ui« 

c T  >-> n4 4 v'/N  1"^.  1 , -1 1-.-. -1  f 4 r— Cl x  <-k*%  iJ30im4i.>  A  iieai d.  in  ills  lap.poiiiL** 

lore  t-tic  Lenslatlvo  couiniittees  on  ...  i.  » i  j  ^.i.  >%_# 

a  ers  pertaining  to  life  Insurance  ^  ^ 

latinn.  He  has  always  evinced  i 

i  oad  lntere.st  in  aaency  in.attorr. '  ?®”’ 
ni  has  spoken  on  different  occa- ..  companyis  first 

.Mons  before  Underwriters’  Associa.  repre^ntafnve  at  the  NatloM-l  Ca-pl- 
i  e  ,  h.av!ng  been  one  of  the  speak-  established  a  rela- 

pr.s  who  addressed  the  great  Interna-  iBonship  with  the  Bell  organization  , 


TORONTO  General  Trusts 

CORPORATION 

^  4>  4-' 

The  46th  Annual  Report  shows 

remarkable  progress  and  development 
in  all  Departments  of  tho 
Corporation’s  activities 

❖  ❖  ❖ 

NEW  BUSINESS  FOR  THE  YEAR 
EXCEEDS  $21,600,000 

A  greater  amount  than  any  previous 
year  of  the  Corporation's  history 

TOTAL  VALUE  OF  PROPERTY  AND  ESTATES 
UNDER  OUR  ADMINISTRATION 
NOW  REACHES  $169,800,000 

An  increase  over  1926  of  $10,000,000 

FUNDS  INVESTED  BY  CLIENTS  IN  THE 
GUARANTEE  INVESTMENT  CERTIFICATES 
OF  THE  CORPORATION 
AMOUNT  TO  $15,100,000 

An  increase  of  $88S,000 

The  Guarantee  Investment  Certificatiee  issued  by  The  Toronto 
General  Trusts  Corporation  rank  as  'Trustee  Seewdes’*  in  the 
Province  of  C^tario.  Payment  of  interest  at  a  specified  rate,  and 
repayment  of  the  capital  are  guaranteed. 

<?>❖❖ 

The  following  OfBcers  and  Diredtors  were  elected  for  the  ensuing  yean 


Uoa.  N'.  W.  nvwell.  K.C..  I/L.U. 

President 

Slojor-Grii.  Sir  Joha  91.  Olbson.  K.C.M.G.,  K.Ou  UpD.  Charles  S  SlackireU 

Vice-Presidents 


G.  T.  Malone.  K.C, 


■I.  G.  Bcotf.  K.C. 

Uoo.  A.  O.  IfardT 
.T.  Brace  9Iacilonal8 
LleuC-Ool.  n.  ■«’.  LeonorJ 
Col.  .1.  F.  MIclUc 
.V.  Tfoe.  Sir  Daniel  It. 

'  McJlIlIan.  K,C'.M.O, 


If.  H.  WUItJuna 
'I'bomoa  Bradshaw,  F.I.A, 
W'llmot  Ii.  9Iatthewa 
Archlhald  H.  Campbell 
F.  Barry  Hayes 
S.  J.  Moore 

Isaac  Fltblado.  K.C.,  JSLJl. 


Alexander  9Iac)aren 
Paul  J.  9Iyler 
W.  W.  Near 
Albert  Matthews 
A,  13.  Phipps 
Charles  8.  Mncinaes, 
aM.O.,  K.C.,  UiJ}. 


Copies  of  die  Annual  Report,  containing  a  complete  account  of  the 
proceedings,  including  the  addresses  of  the  President  and 
General  Manager,  wl!  be  mailed  on  request. 


red  ns  w.-ip  tbc  cmnpaiy'j  F-u*;wtid  Chicago  &  Pacific  Railway  in  iisii.  iional  Underwriters’  Convention  in  ^44d  its  portonn'el  -which  has  gro'wn 

fiirnavp  at  Guelph.  Th«  manufar-  holding  the  position  of  auditor  of '  192-8.  continuously  in  Intimacy  and  mutual 

turn  of  wrot,  pip  :  is  no'v  confined  ,  the  same  road  from  1871  to  1881.  -  regard,  ever  sine©  that  early  day.  Hln 

ioiciy  in  the  Welland  ■v'ork.«.  lar-  With  tho  inception  of  the  Canadian  Prorc.ssor  R.  O.  tt'aUace,  who  is  subsequent  pre-eminence  and  out- 

gor  amount  fb.in  in  1'428  was  allow-  Pacific  Railway  in  the  latter  year  to  be  appointed  cbairnian  of  the  success  In  other  fields,  and 

rri  for  depreciation,  naiuriy  $112,-  tlr.  Ogden  joined  the  company,  be-  conim!.ssion  to  investigate  tho  water  conspicuous  public  servdee  at  Ot- 
8111.  ’  ing  made  atiditor  of  ibe  M'cateni  power  and  other  natural  resources  te.wa  have  done  nothing  to  alienate 

I  hi®  SJinpathieS  frOtm  MS  telephone 

!  comrades  of  other  days.  On  the  con-  | 


EXECUTOR 

ADMINISTRA¬ 

TOR 

GUARDIAN 


Toronto  GeneralTrusts 

Corporation 

'"Lanada‘3  Oldest  Trust  Company" — Established  1882 

V  Head  Office  - ;  -  Toronto  h.  m.  f 


TRUSTEE 

FINANCIAL 

AGENT 

REGISTRAR 


trar.v,  he  sUlI  counts  himself  as  one  IVHJN  I  Kt.AU  lAI  I. 

I  of  us;  and  as  he  ha«  himself  said, 

I  tho  warmest  spot  lu  hia  heart  Is  s'tlll 

I  reserved  for  Bell  telephone  workers  ■  — —  _ - 

;  of  both  high  and  low  degree. 

1  And  then  consider  his  ca.rcer  — 

!  from  tho  Tnessenger  boy  ef  1870.  '■ -  —  ■  - 

j  working  "for  nothing"  in  order  to  Adxds'ory  Boar<l  on  tVaterways,  .md 
Unrn  telegraphy,  to  captain  of  in-  now  Privy  Councillor  of  the  DoniJn- 


w.  G.  WATsox,  iieau  wmcc  loromu  h.m.forbes. 

General  ATanager.  Assistant  General  Manager, 

—  Branch  Offices  — 

MONTREAL  OTTAWA  WINNIPEG  SASKATOON  VANCOUVER 


{dustry,  direetor  of  thus  company  and  L  ^f  F.inada!  His  record  Is  surely 
I  of  many  of  the  country  s  greatest  cn- !  .  .  ,  ,  , 

.  terprlses.  chalrmau  of  the.  Federal  ^*4©  iudustna.!  and  personal 

I  Id  strict  C'mnmls.s'ion,  member  of  Uie  'romances  of  our  time. 


THE  SMOKER’S  PEACE.  j  smokes  7.300  cigarettes  in  a  year  and 
.Manitoba  Free  Press;  —  Govern- ;  pa 3's  $55.00  in  taxes  to  the  Ottawa 
ments  love  Indirect  taxation  because  |  Government.  5’ot  if  ho  were  com- 
it.s  extraction  of  cash  from  (be  tax- I  pellod  to  pay  an  income  iax  of  fhii 
payer  is  painless.  'Plitis  a  smoker  j  amount,  lie  would  denounce  tbe  Gov 
wbo  buys  20  cigarettes  jicr  day  .  ernment  as  cxtr.avagant. 


Qlad  to  hear  you’re  getting  out 
a  new  catalogue” 


Your  old  one  i&  a  nuisance  because  its  prices 
are  out  of  date,  it  shows  goods  you  don’t 
stock,  it  doesn’t  list  all  your  lines — and  it’s 
so  old  it’s  falling  to  pieces. 

tAn  up-to-date  catalogue  does  more  ^ 
than  list  goods — it  sells.  How  jp 
old  is  yours  ?  JJ 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  help  you.  Use  hinu 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 
Makers  in  Canada  of  High  Grade  Papers 


F<ibruary  10,  1928 


Second  Section 


If  f tntjiiirfal 


Do  You  Want 
to  KNOW? 

You  can  grucss,  you  can 
follow  “tips”  from  your 
friends,  you  can  act  on  your 
own  “hunches.” 

But  if  you  would  reduce 
the  risks  and  act  with  sure* 
ness,  you  will  be  content 
with  nothing  less  than  the 
FACTS  about  the  mines 
and  the  advice  of  experi¬ 
enced  mining  counsH. 

We  are  equipped  to  supply 
both,  and  will  gladly  extend 
to  you  the  same  careful  ser¬ 
vice  we  arc  rendering  thou- 
.sands  of  other  investors. 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


DECLINE  IN  MINE 
SHARES  CREDITED 
TO  SHORT  SELLING 

Conditions  at  Properties  of  Lead¬ 
ing  Mines  Were  Never 
Better 

BUYING  RESISTANCE 

Bear  Raids  on  Nickel  by  New 
York  Interests  Meet  With 
Only  Moderate  Success — Cop¬ 
per,  Gold  and  Silver  Shares 
Have  Receded  Sharply. 


D.S.  Paterson 

and  Company 

Mpinhrrii  ^tandant*  Stork  a  SlIaInK 
l^xcban^c 

21  Richmond  St.  W. 

Toronto  '2 


J.A.McCausland 
&  Co. 


Stock  Brokers 


Mrmbrra: 

‘'tnadard  Stork  ood  Mtnlus 

lUtcbaogr 

Wc  Specialize  in 
Mining  Stocks 

ELGLN  &2IS 

STA.VPAJUJ  BAXK 

TORONTO 

t  anadlon  'Faclflc  Cxprrsa  Bldg. 
MONTREAL.  UtJE. 


AchittJ  , 

Mine  Development 
Combined  ttIUi 
Market  Knowledge 

ar»  the  major  factor?  affecting 

Market  Prices 

We  offer  you  the  benefit,  of 
our  technical  knowledge  gained 
by  ro  years'  actual  experience 
In  the  field. 

Sainsbury,  Nevitl  &  Co., 

Jllnlng  Broker?, 

AdrJ.  T27.X 

ConimooTrealtb  Building. 
TORONTO. 


Gold  Hill 
Mines 


Wc  have  notv  ready 
lor  distribution  a  spe- 
rial.  complete  analy¬ 
tical  report  on  this 
interesting  Boston 
<  reek.  Sharehold¬ 
ers  will  find  this  an 


Toronto  Rurenii  The  FInanelnl  Time* 

Toronto.  —  A  heavy  short  Interest 
Is  reported  by  brokers  in  Csnodian 
metal  shares.  In  New  York  market 
the  shorts,  a.pparentl.v.  have  concen¬ 
trated  on  Inlcrnational  Nickel,  while 
with  respet'f  to  precious  metal  and 
Quebec  stocks,  the  local  rhort  intci 
cst  Ls  said  to  be  consideraible. 

The  short  tntc.reiT.  lias  been  re 
i-.'ponsible  for  the  bre.ak  that  oeeur- 
;  red  In  Nickel,  although  they  have 
I  found  It  hs'ird  to  force  a.  vide  break 
i  in  the  stock.  Every  Mute  the  prlec.. 

31  decline  two  or  three  points,  .‘^iih- 
I  stantial  support  enters  the  market 
j  and  a,  rally  oeeiu-s.  In  the  course  of 
.  the  past  two  w-eeks,  howev  er.  a  maxi- 
;  mum  dcollno  of  some  8  points  was 
:  shown,  from  the  high  point  of  lOo  to 
j  a  low  of  0".  Too  many  people  rec 
ognlze  the  potential  merit.s  of  the 
Nproperty,  apparently,  to  allow  a.  w  ide 
.  open  break. 

,  Noranda.  had  w-orked  dow-n  by  mid 
week  to  18.10,  against  a  high  leva! 

I  this  ye.ar  of  25.05.  The  conipan.v  has- 
;  attained  operations  from  the  first 
'  half  of  iLs  smelter  unit  .at  about  ea- 
'  pacit.y.  ;md  recovery  is  better  fh  cop: 

I  per  .and -gold  than  mine  assays  in- 
idlcated.  The  Cnd  half  of  the  Unit 
I  will  bo  brought  Into  production  br- 
j  fore  long,  giving  the  smelter  a  rated 
I  capacity  of  1.000  tons  and  an  actua' 

I  capacity  of  close  to  1,500  tons.  7  his 
jwill.be  ready  by  the  time  V.'.-jjte- 
I  AckermaE-Montgoim cry  ore  is  devel¬ 
oped  ready  for  shipment,  about  Apri.’ 
next.  The  concentrator  wil]  be  rcad.v 
b.v  the  tlnfe  Aldorma.e  Mines  Is  rea/ly 
to  ship  ore.  about  midsummer. 

TMillc  the  mine  share  list  may  not 
appeal  to  the  specubitor  at  the  pres¬ 
ent  jupeture,  stocks  like  Noranda  are. 
regarded  as  bavlng  merits  for  a  hold 
which  shareholders  who  may  grow 
unea.sy  at  the  ctu-rent  decline' should 
keep  In  mind  A  consistent  inereasi 
in  profits  from  its  ore,  a.  prospecthe 
lmport.ant  revenue  from  custom: 
buElness,  not  only  from  its  subsidia 
lies  but  other  Quebec  mines,  .a.m' 
prospects  at  a  more  remote  dale  o^' 
dividend  revenues  fcom  its  majorit: 
share  hoMiugs  in  tVaife-Ackerman- 
Montgomeri’  and  Aldermac  miner,  -irf 
ImpO'rtant  constructive  faetorr. 

IVriebt  &  Teck«HushPs. 
j  lYright-Hargreaves  f.in.'k  h.a;  v.  - 
I  ceded  rtoadlly  from  a.  high  iiij.,  \e  )i 
1  of  6.S.5  a  proteot  prleo  of  arminij  5.1'. 
j  During  tlm  patt  few  montbs.  ilii: 

I  compan.v  ba.s  added  maieri.i.lly  i 
j  mill  capacity  a.od  ba.,'-.  calcnded  mm 
{developments  downward  and  fn-  I- 
the  east  and  west,  with  evccllcui  re 
suits. 

Teck-nuglies  i?  :elliijg  .at  below 
D.OO  against  carLior  in  tire  yea.i'. 

This  Is  In  face  of  increase  jn  mill 
parity  from  f>50  ton,:;  lo  Saf'  l'•n^ 
dailv,  and  heav.v  growth  iu  prodm - 
tion  and  profits  Ihe  average  vaiui- 
of  ore  opened  up  on  the  six  ne-.,.- 
levels  below  14S0  feci  is  better  than 
J18.00,  ace.ordlhg  io  officials. 

Mining  Corporation  shares  have 
fallen  below  $4.fifi  in  face  of  the  la- 
vorahle  dea-clopmonts  in  connei'lioD 
with-  Ihe  Fiiu  lion  euterprbe.  Not 
only  did  the  company  s-ocure  a  c.asb 
consideration  of  $S5t*.i>00,  .and  .a, 
lut-e,rest  in  the  liin  Flon  proper,  hu' 
a.  loCc  int-ere.'-t  in  other  proiKriie. 


Saskatchewan  has  Three-Fourths  i 
of  the^ Great  Flin  Flon  Ore  Bed 


1  liu  Hou  3linc  .\rrn,  showing  the  portion  lying  within  the  borders  of 
Saskiitchewau. 


Ilegina.-— Much  interest  has  been 
:entered  around  the  recent  develop- 
uept^  at  the  F'lin  Flon  Mine  and  the 
Vdlowlng  luformafJon  is  given  by  T. 
M.  Molloj’.  Oommissioner  of  the  Bu¬ 
reau  of  Labor  .and  Industides: 

The  Flin  Flon  mining  property  is 
ituated  largely  within  the  Province 
f  Saskatchewan  and  not  in  Manl- 
‘.cba  as  It,  generally  supposed. 

Tho  legal  or  exact  dcscrlptlou  of 
he  property  appeared  in  the  current 
esue  of  the  Canada  Gazette  In  which 
•vris  published  the  order-ln-counoll 
vasred  by  the  Dominion  Government 
rrantlug  certain  concessions  to 
Whitney  S.^'ndicate.  This  order-in- 
aeuneil  describes  the  property  as  bo¬ 
ng  iw'o  tulles  wide  and  three  miles 
nng.  containing  six  souarc  miles,  or 
1,840  acres,  .and  l.s  sltnated  as  Indi- 
■ated  In  the  map.  n.a.mcly.  77."  per 


cent,  lu  the  Province  of  Saskatche¬ 
wan.  If  Is  pointed  out  that  already 
•$1,200,000  has  been  spent  on  the  pro¬ 
perty,  that  a  further  $12.onn.ooo  to 
be  expended  In  ILs  development  iiptu 
which  eventually  upwards  of  1.000 
persoois  •'vllJ  be  employed.  M  ilh  the 
railway  facilities  now  available  irom 
Saskatchewan  points  ip  the  proper¬ 
ty.  as  well  as  other  lines  urder  con¬ 
sideration.  It-'is  felt  Ibat  thi.s  pro- 
vinro  will  benefit  very  malcrially 
from  the  development  o'!  i.Oe  prop¬ 
erty,  The  arrlva.1  of  himdreds  of 
men  to  work  on  -the  proposed  rail¬ 
way  and  in  the  inine  a.nd  smelterw  til 
give  to  the  north  country  eenirev-  of 
population  from  which  will  radiate 


NICKEL  ACQUIRES 
CLAIMS  IN  NEW 
SUDBURY  FIELD 

Gel5  60  Claims  in  Lead-Zinc 
Camp  —  To  Drill 
Soon 

FORECASTS  FOR  FROOD 

Estimate  Big  New  .Mine  Con¬ 
tains  too  Million  Tons  of! 
Copper-Nickel  Ore — Average 
Recovery  Indicated  On  Rich! 
Basis. 

Tnrooto  Dur^u  The  FlDaocUt  Tlm»» 
loronto. — The  International  Nickel 
Comp.iny  has  acquired  approximately  ; 
60  claims,  or  2.400  acres  In  the  Sud-  ■ 
bury  Basin  at  the  west  end  of  the 
main  mineralized  zone,  immediately 
lo  the  north  of  the  Budbury  Lode  : 
Mines  and  ad.ioining  the  Budhury  : 
Basin  Mines.  This  is  understood  (o 
bo  the  only  property  reported  toi 
Imve  been  acquired  by  International , 
Nickel  Co.  iu  the  Icad-ziuc  zone  of  i 
the  district. 

It  is  reported  that  .a  high  grade 
galena  ^  ci^  has  been  uncovered  on  I 
the  International  Property,  and  that  ; 
extensive  diamond  drilling  w  ill  be  j 
started  In  the  near  future. 

The  prediction  that  is  made  that 
the  Frood  mine  of  the  company  wU) 
be  found  to  contain  100  million  (nnt 
•  f  good  grade  copper  ore  is  almost 
certain  of  realization,  aeeording  to 
mining  engineers  wbo  are  intimate¬ 
ly  acquainted  wttb  the  development 
work  carried  on  xvithiu  recent 
montlis  at  the  property. 

I  hc  estimate  adva.nccd  in  a  similar 
er.unectlon  that  the  ore  value  would 
be  fixed  ou  au  .a\crage  of  at  least 
$25  a  ton.  including  estimated  '.al-  ! 
lies  of  gold,  silver,  platinum  .and 
nickel,  is  thought  to  he  quite  conser¬ 
vative.  Some  of  the  high-grade  ores 
recovered  at  depth  have  run  into 
extraordinarily  high  figures,  so  that 
it  is  thought  by  competent  observ¬ 
ers  that  an  average  of  $60  per  ion  , 
would  be  much  nearer  tim  mark  No  i 
one  can  speak  authoritatively  on  ibis  . 
subject  for  the  lime  being,  however,  ' 
7be  suggestion  that  a  ine.ion  mill  | 
Is  lo  be  built  is  not  a.pt  to  be  fealiz-  ! 
ed.  flnec  tjic  Lig.b-grade  copper  ore  I 
that  ts  to  be  secured  will  more  likely  j 
go  direct  to  the  furnaces  1 

Tbe  estimate  that  bar-  been  made' 


Arthur  E.  Moysey  &  Co. 

Specialists  in  Iligit-Grade  Mining  Securities 
Ub  St.  James  St.  AlontreaJ, 

Other  nffices  connected  by  rrlvato  $$116  located  at 


?»E1>  TOBR 

ROCHF.STEK 

tlTTAW.4 

impsoit 

T.ONDON 

KLNGST0> 


TOEOyiO 

ROmf,  F.Q, 

RrRKL.4>'D 

\>S0XTILLE 

NEW  EISKE4BD 

NCHUJIACHFB 

ENGLEHABT 


COBAET 

TDDUNS 

SO.  POBCUTISE 

SUDBUET 

NOETH  BAT 

>0B.l>D4 


Four  orefera,  aa  well  cs  your  inquiries,  are  invited, 
and  will  receive  prompt,  accurate,  personal  atiention 

WRITE  OB  TEEEFHONE  OCR  NE  AREST  OFFirE 


F.  J.  Crawford  &  Co. 

MEMBERS  STANDARO  STOCK  AND  MINING  EXCHANGE 

Mining  Stock  Specialists 

Send  lor  "The  Dliulng  Chronicle" — Fuhllshed  Monthly 
11  Jordan  Street  Adelaide  J>lf>l  Toronto 


prospectors,  traders,  trappers,  timber.,,  .  ,  .-i  ,  .1 

cru,i^r.s.  and -others  to  develop  the  I  enrnnigs  of  Internattoual  Nickel 

vast  territory  generally  spoken  of  at. 


NortheiTi  !6a,skaiebewan. 


PROGRESS  REPORT  GOOD  DEMAND  FOR 
BY  DESTOR  MINESiCLEARWAllER  STOCK 

Radiovc  Survey  at  Properties  lo  Issue  Almost  Fully  Subscribed — 
Be  Followed  by  Diamond  Good  Results  From  Dc  cl- 

Drilling  Program  cpmenl  lo  Dale. 


quest. 

ADclaide 


.  ,  ,  ,  I  Manitoba,  and  Saskatchew  an,  elo^ic 

■tlysis  ot  consideiable  I  up  to  the  Fliu  Finn  ground,  eompri!-- 
interest.  A  copy  rv'ill  i  ing  l."6  claims.  Flin  Flou  now  ho',.].- 
bc  mailed  upon  re  i  over  .5.6no  t  bares. 

Kirkland  Lake  Gold  Mines  share.'- 
responded  only  niea.grely  to  tbe  off; 
elal  staferaont  that  the  main  on 
bod.v  had  been  culorc-vl  at  tbo  ue-^v 
2,725  ft.  leve.). 

The  .a.bove  lnst,ancos  will  serve  tc 
indicate  that  the  general  rccc.ssior 
in  prices  has  been  due  lo  a  maiUei 
niovoment  rather  than  to  mine  eoii- 
dlUou.s.  whieli.  for  the  most  part 
have  improved. 


Perkins,  McDonald 

and  Company 

'^1rt]il»rr»  S^findnnl  Mock  l^xrbans^* 

.164  Bay  Street  -  Toronto 


rm 


ISM  I  S  IH.MNG  IlirTIONAIir. 


NEW  CONTROL  FOR 
HARVIE  MINING  CO. 


iiio.'il  iiiti'i-e, sling  a.ud  eoinprelien- 
■  ive  Min'iig  Dietionary  of  prM’ket  I  7  ~  .  . 

r  ire  giv  lur  Ilie  mranJii.g  of  approxi- !  Strong  Executive  Committee  Ap- 
i,iairi>  fiv  r-  iiiiudrcd  i.eehuJea.i  ruin-  I  pointed- — Steady  Develop- 

v.g  term.,  .-md  market  parbanee  in:  mmt 'at  Clericv 

,  11- rent  use  has  been  oomplled  and,  mem  ai  v-iwcy 

I'uMi.'he  j  bv  Th-'  II.  t^bannou  ' 'o  .  i  Harv.r  tuning  t  oropany  announcci 
lining  Broker::.  Toron.fo  Mb'’  .i.ppointuieot  of  -an  exe--ntive 

Thr.  dl''i'onary.  which  is  attrae  | committee  enniposed  e>f  H  Austin 
1-v-  prepa.vrd  .and  bound  sutde.ient-  ,  E.kers.  of  Fjker.':.  t.  ushing  A  t  om- 


!'•  itropg  to  hr-  uied  daily  alzo  in- 
riudps  official  brokeraae  rates  of  th® 
rnining  evebanges  and  tinker  t.ape 
•abbreviations  in  use  by  the  Standard 
and  Minin?  Exchange.  Spaces 
nrovided  in  th®  book  for  mining  in¬ 
vestment  notes  permit  a  permanent 
iPi-ord  to  bo  kept  by  mining  traders 
.>f  their  d-aily  sales  and  purchases 
•and  the  profit  or  lo.ep  experienced  on 

®aeh  transaction, 

(Vompbmentary  copies  are  avall- 
nhie  through  th®  pubiishprs  to  al! 
mining  tr.ad^r.'-. 


Theuaands  io  Profit. 

Lanoraic.  Quo.. 

ISth  .Ian..  I'J2S. 
riic  Finaiici.il  Times. 

Montreal. 

Till'  good  advices  received 
irom  yon  am]  from  your  val- 
iialile  paper  in  1!I27  have  ro- 
.siilli'il  in  a  few  thousand  dol- 
1,-us  prolit  to  ino,  and  I  fake 
llii.s  opporliinity  to  offer  you 
iiiv  lined  siiuel'e  IliailUs. 

5'ours  triil.v. 

(SIgfied)  .).  E 


:  pany  Thomas  .$i  nold.  and  Aia.ior  D. 
'  I.  OTton.a.hoe.  This  apparently  marks 
the  assumption  of  routrol  by  strong 
'  and  experienced  interests  w-ho  will 
{  make  the  most  of  tbe  e^pportuoities 
!  which  lie  he  fore  this  company 
;  In  additOD  to  its  major  operation- 
:  in  r.leriey  area,  the  company  has  a 
stock  interest  'in  the  Fort  Hope 
i  Mines,  a  company  formed  by  Ed. 

'  Horne  cf  Noranda ;  Lome  Howey  of 
^  tre  Howev  and  Harker  Mipes.  and 
;  S'®ver.a,l  other  outstanding  mining 
men  to  develop  holding.?  staked  last 
.  .summer  by  Lome  Howey  in  the  Port 
I  Hoi>e  district. 

I  It  a  I,"®  has  a  large  stock  interest 
iu  the  Exploration  t'ompanyVd  F.a.n- 
ada  vvliic.h  is  devcioping  three  of  the 
■most  imporlaut  properlie-  in  t.b-e 
Sudbury  Basin,  two  of  which  direct.l.v 
adjoin  the  A’r.knii  Treadwell,  vvlille 
the  third  adjoins  tbe  International 
I  Nickel  ‘‘I-'rood'’  pre  perty. 

I  M'ork  i.s  proceeding  .steadily  on  the 
riericy  properl.v  under  II10  (lircctiou 
of  .Major  .\.  .1.  I-'lood,  M.E..  and  a 
higli  grade  liod.v  is  now  being  opr-ii- 
ed  up.  Its  size  has  .vet  to  be  drier- 
uiiiird  but  iu  fiualil.v  it  is  ])robabl.v 
llic  richest  su  far  ioc.aleil  ou  llie 
llarvie  ]iroper(y. 


AeeordJna  to  -a  progress  ‘report, 
xijer]  to  shareholders  <'f  Des'for 
'tine;-  l.imitfsj  h.v  dircy’i-ora  of  the 
(►nipa.uy  eueouragiug  results  have 
v-rn  edd.ained  frcin  iJeve.lopmeiOt 
vork  done  on  the  propertien.  which 
ire  located  in  the  townships  of 
Uestor  -and  T’oularJo;-.. 

Managing  director  ,i  D  lApsaul- 
lif-rrj,  w-tjo  was  formerly  a.  direetor 
f  Abaiia  5r.uies.  h'aa  during  recent 
■neuths  made  several  visit'  to  the 
ni'opertioE  and  ha,s  helfred  to  ijoleei 
'oe, aliens  wbieb  give  the  b'vtt  pro 
niise  of  de-velopmeut  roi-ults.  C'er- 
‘aJn  portions  of  tbe  properties,  w  here 
1  certain  amount  of  work  hyd 
ilready  been  done,  -were  abandoned 
'iv-  reason  of  lac);  of  sufficient  indi- 
'•at.ions  of  eommerdal  mincraliza- 
t'oo.  but.  on  the  other  baud,  the  r.om- 
vany  has  acquired  from  time  to  time  '  under 
i-uring  the  past  v  ear  57  now  claims  j  Byles, 
without  expense;  thus  at  tli-®  present 
‘ime  Drstor  r  wns  53  mining  claims 
■'ll  wbieli  there  is  a  b.a.tance,  of  oiiJv 
?2,d00  due. 

Make  Badiore  .SurTe.v 

(  on.viderable  work  has  been  done 
u  the  way  of  camp  and  road  co-n- 
vlruction.  a.nd  a  rervort  011  the  pro¬ 
perties  by  tlie  consulting  engineer. 

A.  Al-ailhol,  dimetor  of  l.lie  Lvepart- 
nieiit  of  Mines  of  the  I’ol.vtechnique 
School  indicates  that  Ilie  company 
h.as  tbe  making  of  a  real  mine. 

Encouraging  results  are  anticipat¬ 
'd  from  .0.  lla.diorc  Survey  which  is  |  Dopjirtnient 
at  present  under  way,  and  when  the  j  There  arc 
findings  of  the  siirvcy  .arc  made  j  on  this  property 
know  n.  a  inteusive  program  of  dia,  j  ther  developed 
mood  drilling  will  be  iniititute-d  Im- 
m^diately.  The  irea.sury  of  the  roni- 
nany  is  a.mply  suppljed  vv-itb  funds 
for  the  carrying-on  of  this  progra.m 
for  the  -Dcxt  nine  monlhr 
Director  of  F.vestor  Mines,  Ennlted 
consist  of  .1.  '■  La.mot.he.  president. 

.1.  B.  Desatiliilrrs.  managing  director, 
and  M  Langlols.  A.  De'iaurieir.  Mau¬ 
rice  Boisvert,  Henri  Gagnon.  E.  H. 


Bijreiio  Tlir  E'.tneu'-Pil  'I  tw?®.’* 

Toronto.  —  The  pciv.atr  oiiering 
of.  stoc.k  of  I' lea.rvv alor  l.al.e  Min¬ 
ing  Co.,  L,ld..  wbieb  was  made  in 
loronto  recently ,  Ijav:  been  pracM 
rally  rubserilied  ,^rhis  conipan.v 
owns.  21  claJmsi  aniooximatcly  84u 
j  .acres  -in  the  .F.a'i  r  i?arvv  aler- 
I  iVoma.n-Na,rrpw  t.ake  tj-oif)  ,Vrea  of 
the  Bed  Lake  ilin.ing  Division  in 
:  the  liijstrict  of  Patricia.  Ontario.  Tb® 
properly  adjoins  i  >in.«olidriied  Min 
i  ing  and  Smelting  gi  oum): 

,  The  company  i;  capitalized  .'d 
*$.50,000  divided  into  50.000  shares  of 
a  pa.F  value  of  Sl.nn,  of  tiiis  aniount 
I  some  ;;b,ni0  share,  are  issuofl,  tlir 

balance  of  20.000  rrmaihing  in  tin- 
1  treasury.  J.  E.  VVil.-'on.  of  Toronto, 
is  president:  .1.  II  M'ilsoii.  Toronto, 
vice-president. 'and  ‘ li.  IMri'y  .  To¬ 
ronto.  spc.-.treas.  fbe  property  i.s 

tbe  in.a.naceinent  cd  .1 
Toronto.  lio  .staketj  •  the 

■  claims. 

I  Good  Y«I«es  .''hnwed. 

j  Epon  complet.inn  of  tbe  present  : 

'  financing  the  <'oiiipany  will  have' 
$10,000  for  further  development.  Im-  j 
1  velopme.nt  lo  dale  enusisEs  of  tur  1 
face  work,  .such  a.s  slrfppiug.  bia'-t- 
ling  .and  trenching  op  rkne  of  Ih®  ! 
{more  prominent  shovving.s.  This: 
!  wa.s  a.  greenstone  and  quartz  dy  ke.  : 
I  which  is  staled  to  be  75  feet  w  ine  I 
!  and  traced  for  over  a  half  mite.  A  , 
!  cross  trench  w  hi'-Ji  was  pushed  .">5  , 
I  feet  over  this  dyke  dLscIosed  gold  j 
Values  up  in  ?2l.6i''.  assayed  by  tlic 
Mines.  Toronto 
number  of  Ollier  le.-id.'-  I 
hid]  will  be  fijr- 


should  run  up  to  $10  on  the  common 
as  soon  as  the  ITood  mine  reaches 
the  produelng  ;  tage  a  year  from  now, 
ts  not  at  all  wiiie  of  ih®  mark  Tb® 
compan.v  propeises  to  produec  0.- 
000,000  pound:,  of  eoi-por  a  moni.b.  or 
it  total  of  10, s, 000, 000  pounds  a  year, 
which  will  place  it.  amongst,  the  lar- 
gef.'t  producers  of  copper  ou  Uio  eoa- 
tineiil  * 

1)1  addition,  there  w  it!  Ip®  proliM- 
from  tii'i  prrMiucI ion  of  nick®)  ami 
niooel  metal,  both  of  v'hii-b  should 
bavi-  a  gradually  p-xpauding  market 
riieie  w  il)  iilso  be  a  recovery  of  prCr 
eioip:  uniat  ..  ".  bieli.  in  tlm  ca,"®  of  lieu.lairl.v  l.rue  of  the  feace  Fire 
Ilie  bigli  grailp-  ore-  (liseovered  at  diiti'iet  where  till-  val'P*  of  gp.popj 
deplb  are  nnder.'loop)  to  be  ■\pr.V  farm,'.,  rr-asonal'ly  c.ln-;e  III  Iv.anspor- 
greal  It  os  staled  that  in  thi;s  lat-  tafion.  ba.i  iiiereafcd  more  Hian  any 
(er  eonneelion  .-jlnne  l)ie  reenveries  P-ai't  ot  the  prnvinee 

are  suffleient  'o  plae®  International  .  -  - 

Nii-l,el  well  .among:.t  tb®  foremost  ;  ContVol 

preeions  metal  mine!,  of  the  provinc-’  ft?  ’ 

Dn  .aecnntit  of  tli®  high  grade  o!  ,  iL-  ^UpeVlOf  C^OF/?. 

the  i-opper  ore  now  being  extraetcfl.l  rhi'adelphi-3. — Fassiny  of  control 
live  compan.v  is  certain  to  beeonie  r,f  the  Lake  Piiperior  <  orporaiion 
on®  of  tbe  most  important  low  cost  frrnj  .Vinerican  fr>  '  auad'an  bands  ti' 
copper  prod'icpr:-:  on  the  enntineul.  looked  npoii  as  -a  eeiiainty  liy  i.b® 

- - - - - —  financial  inere.'-ts  of  this  eitv  ]t 

Mb.erla  Land  l  alues  liiereas®.  ,  is  said  that  during  a  period  of  tom®- 
Edmonl'in  —  I  arm  land  vabies  in  'thing  less  tli;)n  a  yr,-,r  ( ..-j.nadian 
Mlicrla  Iiavc  a.i|v.anr.pd  in  Die  past  houses  Iiavc  aerninnlafed  ue.ii.rl.v 
y<‘ar  by  rea.'-on  of  tbe  cxcelloiil  crop.v  2'.'n.UnU  of  tlic  tnn.nnii  shares  of  lb® 
prodiii'cil  Sine®  .tune  1527  it  is  corporat.ion  s  :  loi-li 
pstimal  li  land  ?;)lues  in  Ihc  better'  At  a  iner-ting  of  Ilie  corporation  to 
distri®!  .  iijve  incroa.scd  on  th®  aver-  I  be  held  in  i.bi.s  ®it,v  on  Febrnar.v  lii. 
■ig®  by  frn  iier  ®ent..  wliile  in  dis-  two  Plnladeifdiia  dirret.ors  will  li® 
Irici,.-  vvh®rc  cop.'?  bav®  bf®!!  ®x®®p-  retired,  and  two  represcolaliv  ®s.  of 
lionaily  gi>od  .and  llic  nnmbcr  of  new  j  th®  Dnminii.ui  int®r®st.s  vvill  b®  t  uli- 
'cltlers  large  tb®  inrroa.s®  ba:.  am-  sliluted. 

oiinled  to  I'n  |i®r  ®®iil,  iiii.s  i.s  par- 1  At  f.lie  .annual  iner  ting.  |o  b®  IieltJ 
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ne.vt  Oclobej'.  president  1\'.  H.  Cun- 
itingliain.  of  this  city,  will  go  out. 
it  is  predicted,  and  the  entire  man¬ 
agement  w  ill  lie  changid. 

HIGHER  EARNINGS 

FOR  P.T.  LEGARE 

[he  raies  of  P  T  Ee.gare  Co, 
Limited,  for  the  year  1127  will  show 
■an  iji'-rease  of  approximately  20  per 
®®nt  over  1128,  wiib  a  conimeni'u.r- 
at®  ini-reaso  in  earning  power. 

Tb®.  greater  portion  of  the  6  per 
rent  firti  niortgage  bonds  of  this 
eompaiiy  are  held  for  permanent  In¬ 
vestment  by  Canadian  insuran®® 
I'ompanicb  and  large  financial  in 
I  tiintlon;:. 

In  1126  u®i  ea.rnlugr;  w-®rc  4.7-3 
time.'!  lioDd  interest,  and  tor  192". 
vvilb  la.les  running  in  advance  of 
ilie  previous  year,  it  is  expeelerl 
there  will  be  a  .-till  greater  margin 
of  safely  for  Ilie  Iiouds. 


.'line  managci  A  ,1  Byles  i: 
leaving  Toronto  nevi  month,  for  ilir 
proj>eiry.  t.akiug  vv,ib  hCiri  about  ia' 
tons  of  enpptie:  An  engin®®!-'.-  re¬ 
port  on  th®  property  will  b®  forth¬ 
coming  S'oou 


^-'enior.  Harold  E  Bc.att.y.  Fred 
Neeve.  and  Doctor  H  C’yphiot 


Toronto  Capital  Enters  Rich 

Newfoundland  Mining  Field 

Toronto  local  capital  is  determined  j  slightly  southeast  of  tJie  great  Eu- 
to  acquire  some  of  the  good  things  1  chajis  mine,  of  American  Smelting  A;  | 
now  promised  by  Newfoundland,  the  j  Refining  Co ,  ■where  world  history  in  | 
first  crown  coloh.v  of  Great  Britain  base  metals  mining  is  being  made.  | 
and  ber  latesl  Dominion,  the  great  I  and  In  the  same  Silurian  formation. ! 
island  ly  ing  far  out  in  the  Atlantic  |  which,  according  io  the  government  i 
Ocean,  north  and  east  of  Nova  Sco- 1  geological  maps,  extends  2no  nille.s  j 
tia  and  direefly  cast,  of  the  Gulf  of  j  in  a  southwesterly  and  northeasterly  i 
8t.  Lawrence.  j  dlreetiou  to  the  south  side  of  Notre  I 

■\Vhilo  negotiations  have  proi'oeded  *  Dame  Bay.  with  a  width  of  possibly  j 
to  a  point  where  It  may  bo  safely  '  25  miles  at  its  widest  part.  | 

assiime  l  t.lial  they  vvil.l  be  cln.-'cri,  no  |  There  is  now  uo  reason  to  doiilil  I 
official  inforinatinn  has  y  ol  been :  tliat  one  of  the  world's  ranking  : 
given  out  regarding  the  latest  big  '  mines  is  in  the  making  in  New  found- i 
deal,  except  that  ibe  Old  Colony  I  land.  Estimates  of  au  official  and' 


.Mines,  Ltd.,  has  been  selected  as  the 
name  of  Ilie  I'ompany:  that  it  will  j 
Iiave  a  capital  of  6.1100,000  no-par 
sliarcs;  that  it  will  b®  finan<-ed  aud  , 
directed  I'.v  Toronto  and  New  York  i 
capital,  and  that  it  vvill  lake  overt 
48,00(1  aei  o.s  of  likely  ground,  lying  . 


niost  conservative  nature  recite  fig- 1 
ures  that  stagger  (he  imagination  1 
and  place  tbe  Buchans  mine  in  ilicj 
same  category  as  tlie  Hin  Flon  and  ■ 
Sheritt-Gordon  in  Manitoba  and  tlie| 
Trcadwell-Yukoo-Erriugton  mine  in  : 
the  Chelmsford  Basin,  near  Budburv. ; 


MAKITdBA 


FLIN 


A  S  K  A 


MAP  OF 

FLON  MINING 


AREA 


L_. 


Pull  particulars  of  Hudsoa  Bay 
Mining  and  Smelting,  Callinan 
Flin  Flon  and  Mandy  Mines 
available  on  request. 
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iSYLVANITE  MINE 
REVEALS  STEADY 
PRODUCTION  GAIN 


\Kootenay  Florence  Mine  May 

Acquire  Adjoining  Lake  Shores 


Are  You  Watching 
B.C.  Mining  Development? 


/I  S  f S|  'I'oronto.  - Kootf‘nay-I''lorence  has  f  by  Kootenay  Floroncp. 

I  llllv  l-AI|«  one  of  the  most  active  issues  on  |  Anions  the  engineers  who  liavc  rc- 

^  HVl/UvIlvll  Vinill  the  'I'oronto.  S|>oliane  ami  Vancoii- i  porird  upon  the  property  and  who 

- - -  ver  markets  <liiriiig  the  past  two  '  liave  advised  Its  acquisition  by  Koo- 

Rerovevv  Has  Increased  From  "■eeks,  tran.-^ai  tions  on  the  Standard  tenay-Klorence  is  H.  ('.  VVilmot,  one 

Kecovery  «as  increasea  rrom  stock  Kx.  hanse  here  having  been  of  the  most  efficient  and  conserva- 

to  ^ I'*  Since  Uiasi  over  200. OOO  sltares  in  one  day  at  |  live  engineers  of  the  South we.st,  who  > 

Summer  prices  wliich  reaclusl  up  to  as  high  recommended  licavy  development  e.\- 1 

_  -  ,  .  as  IS  cent.s  per  sliaro.  !  penditures  and  exprc.sscd  the  opinion  j 


THE  NORTHERN  MINER 

First  hand,  Independent  News  and  Views 

ONT.SKIO  CVIUEC  MVMTOB\ 


as  IS  cent.s  per  sliaro.  ,  penditures  and  exprc.sscd  the  opinion  j 

MILL  TREATING  200  TONS  'Vhlle  mine  reports  are  of  the  mo.st  I  that  it  would  result  in  tonnage  war-, 

_ _ _  satisfactory  nature,  it  is  believed  ranting  erection  of  a  conce.ntrator  of  i 

...  that  other  reasoii.s  must  he  !  capacity  of  150  ton.s.  If  the  present 

Indicated  tamings  Ot  lO  found  for  greatly  increased  public  deal  is  coiisuinniated.  however,  the 

On  Stock  —  Development  at  1  interest  and  it  is  rumored  tha.t  the  '  Kootenay  Florence  milling  plant  will 
Prr»r«»*4v  is  On  Extensive  Scale  ’  f”"' puny  is  negotiating  for  the  ad- 1  be  available  for  I.ake.shore  ore., 
rroperty  18  txrenj  joining  Fakeshore  group,  lying  im- j  although  it.s  capacity  would  have  to, 

— ricU  Up  Kicn  l>iew  vein  mediately  to  tlie  south  and  consi.st- :  be  largely  increased. 

-  -  -  I  ing  of  twelve  claims  and  fraction,?,  '  In  addition  to  its  promise  as  a  firo- 

I  Toronto  nurraii  The  i'i'««"‘’ii,i  Time*  Highland  property  ,  duccr,  I.akeshore  ground  will  be  of, 

'I'oronto.  The  progres.s  of  .  vlvan-  fonsolidated  ,'smelters.  wlierc  a  1  great  value  to  Kootenay-I’lorence.  in - 
1  ite  (Jold  Mines,  since  producticn  i  lake  level  tunnel  is  being  driven  that  it  will  prevent  any  future  com- i 
j  commenced  last  May  has  boen  ,  to  open  its  orcbodics  at  great  depth.  ■  plications  regarding  exploitation  of 
of  the  notable  developments  m  *he  |  official  confirmation  can  1)0  ob-  !  the  latter's  orebodies  at  great  depth, 

north.  'I’he  performance  of  the  com- :  j,,  jj,  unown  '  The  Rand  claim  of  i.akeshore  juts', 

Ipany  has  been  rtmarkalde  not  only  .  company  has  Imd  reports  Mnto  Kootenay-Florencc  property  Im-  | 

jfrom  the  standpoint  of  output  Imt ,  |^y  f-p,yp,.;|]  oiigineers  and  that. '  mediately  south  of  the  great  orebody  , 

mine  development.  Mhile  it  is  a  |f  iinally  completed,  the  '  of  latter,  which  has  yielded  $1,000,-1 

:  much  younger  mine  tlmn  its  three  new  territory  will  be  taken  in  witli-  000  in  the  past  and  which  is  now  . 
I  big  neighbors,  it  is  licconiing  the  o,if  consirleraflon.  tlius  obviat-'j  being  attacked  through  the  lake  level 

fourth  major  development  of  tlie  mg  necessity  for  additional  financing  '  adit  at  further  depth  of  550  feet.  I 
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Our  Statistical 
Department 

will  be  glad  to  rondtT 
individual  report^ion  any 
mining  issue. 
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Otir  comparatfr*  Market  B«l> 
letia,  Isnard  twiea  monthly* 
will  kaop  79n  poatrd  on  tha 
market  trrad  of  all  Itrtod  mia* 
ing  Moaritlff. 

fnAil^d  on  r#nn#«f. 
Fhon^  or  irritr  today. 


HAn 


AOel.  7254 

Stjnjss , 

toCfmruI 


■  Mambers  i 

I  Moptn^  I 

I  Mininq  i^chu/tqt  i 

I  306  Roqal  Bank  Bldq.TorontD  | 

bri'tons  puzzled 

BYRISEINMOND 


camp. 

The  low  grade  ore  put  llirough  ■ 
the  mill  in  .May  and  .June.  102T,  yield¬ 
ed  $0  average  rocover.v.  'I’lic  next 
jmontb  returned  $11  and  tlic  next  fnnr 
inonllis  recovery  was  Sll.  During 
I  the  .5’,s  months  to  Nov.  Iihli.  pro- 

I  duclion 'was  $:;'s.''..iH'0.  Tlic  mill  l.s 
i  now  treating  20(i  ions  daily  and  it 
'may  ho  expected  that  millhcads  will  | 
cun  tin  lie  to  be  stepped  up 

liig  PcTclopiiioiil  I’liigriiin. 

S  l.argc  proporliiin  of  the  uic  put 
tlirougli  so  tar  lias  hern  from  the 
dumps  and  from  developments  drifts  | 
which  is  below  the  aver.ige  ol  the  | 
mine.  Ibm  .allowing  .$lt,  a  daily, 
tonnage  of  2tiii  Ions,  would  .vicid  over  | 
$1,000. OOO  qier  .annum.  If  rusts  are 
placed  at  $7.  the  pr  fll  would  I>p  at 
the  rale  of  close  to  l.'.e,  per  annum,  ; 
on  the  .^^lock  fuiDtanding. 

As  a  result  of  r^xcellent  mine  de- 
velopmcnt.s.  the  management  h.ive 
much  greater  objectives  in  view.  The  ; 
shaft  w  ill  be  sunk  immediately  to  2.-  : 
OOO  feet.  A  crosscut  will  lie  driven  ! 
soiitli  at  that  iiorir.cn  to  pick  up  the 


0.  D.  HOBLNSON,  f.C,  B.A. 

'.  D.  Rohin.son,  F.r.,  B.A.,  who 


Sec  No  Rwson  For  300  Per  1  in2fi  ..  3,940.051 

Cent.  Gain  in  Value  -j  his  ore  body  promises  to  be  much  b'lf  ncs.s  career  tn  ,,,^7 .  4.031,744 

of  Stock  the  best  In  the  mine  to  date,  and  jf  1  bank,  -Manchester,  Eng.,  |  ^  factor  for  which  Dome  has  not 

_  .  -it  is  found  to  persist  at  2,000  feel,  i  seemed  to  receive  sufficient  thanks 

Toronto, -^tock  market  followers  the  management  will  increase  I  vancoiiver'’Tnd  'Poronto  heinc  man  n''  lake  sharehold- 

f're  .f  Rritain  have  cvnre^^eri  toiinage  to  at  icast  500  tons  daily,  V  ^  ,  « ,  ’  ,  ®  '  crs  into  confidence  to  the  extent  of 

Great  Britain  have  cxpics.scd  -  .nger  of  Vonge  and  Bloor  branch  for  ^hem  a  statement  of  monthly 

emsclvcs.  according  to  reports,  as  .  ...  >«Arxnn  years.  He  Is  one  of  the  joutnut 

togethe,  .puzzled  by  the  fact  that  PmTPQTA|]U  HllPFS  ! 'f'"'  exjimlna-  Another  factor  of  interest  in  re- 

ynd  Nickel  share.?  have  quadrupled  I  LA  I  Hill  nUlLO  |  Sio^  w^h  hZorr  '''  ftard  to  Dome  is  that  during  the  first 

price.  "Why  should  this  hap-  rtAH  FUID  AfTF  A  M  A  IT  _ I  twelve  years  during  which  produc- 

n?"  they  ask,  "when  nickel  pro-  rllK  LlllnillJllAlflAlJ  i  ^  r^^rded,  the  total  output 

icers  witli  present  capacity  can  * 1  T  A  M  A  H  A  rflADniAM  *'*’'*’’  'tvhereas 

pply  the  full  de.Tiands  cf  the  world  - ; — '.  .  1  \ji\iJi\Un  UU/ll\l/l/lil  Ifinrlng  the  last  six  years  the  output. 


'downward  extension  of  a  vein,  which  j  resigned  his  posit  on  w  th  the 
j  at  the  1.5011  ft.  level  and  HOU  feet  I 

awav  from  the  shaft  .showed  5  to  20  Heming  and  Marvin.  Mr  Robin- 
feet' widths,  .for  a  length  so  far  of  e.xtensive  English  and 

I  200  feet,  averaging  from  .$10  to  $.30.  /  an-irfian  experience,  hav- 


BIG  DOME  OUTPUT 
IN  PAST  6  YEARS 

I 

Total  of  Over  $25,000,000  Pro- 
duced  From  Property  | 
Since  1922  ^  ! 

,  .South  I’nrcuplno.  —  I’roriuctJon  of 
'over  $25,000,11011  during  the  pa.st  .six  ! 
.years  from  Dome  .itine.?,  and  with' 

I  output  from  Dome  having  recorded 
Ian  increase  during  1927.  as  compar- J 
I  ed  with  1920,  is  .a  condition  which  | 

I  does  not  suggest  the  <Ilre  things, 

!  which  some  observers  interpreted 
I  from  t.ho  annual  statement  of  two  I 
years  ago.  1 

Here  are  the  records  established  , 
at  Dome  during  the  past  six  years:  j 
Output. 

1922  . $4,178.93« 

1923  .  4.374,141  ,  • 

1921 . ••  ..  ..  4.307,624  j 

1925  ..  ..  ..  ••  ••  ..  4,365,921  j 

1926  .  3,940,053  ! 

1927  .  4,031,744  ; 

A  factor  for  which  Dome  has  not . 


‘  I  themselves,  according  to  reports,  as 
altogether  puzzled  by  the  fact  that 
I  Mond  Nickel  shares  have  quadrupled 
,lin  price.  "Why  slioiild  this  hap- 
I  pen?"  they  ask,  "when  nickel  pro- 
'  diicers  ■witli  present  capacity  can 
supply  the  full  de.mands  cf  the  world 
for  nickel?" 

"If  these  market  followers  had 
'  paid  some  attention  to  developments 
;  at  the  mine  they  would  find  an  an¬ 
swer.  The  !■  rood  E.xtcnsion  .Mine 
owned  by  .Mond  Nickel  has  a  much 


Intensive  Exploitation  in  New 
Quebec  District — Look  for 
Railway  Soon 

Quebec.  —  f 'onsiderable  wtoik  has 


;  smaller  area  than  the  Frood  Mine,  been  in  progress  in  the  Cliibougamau 
whirl*  i.s  owned  by  Intematicnal  mineral  district  iu  the  north-east- 


.N'ickel  Co.,  but  It  is  so  located  that 
its  entire  acreage  should  ?>e  under- 


OF  THE  B.W.  INDIES? 

Interesting  Story  is  Heard  At 
Pan-American  Confer¬ 
ence  at  HavAia 


output.  I 

Another  factor  of  interest  In  re-  i 
gard  to  Dome  Is  that  during  the  first ; 
twelve  years  during  which  pnoduc- 
tion  was  recorded,  the  total  output  j 
was  less  than  $15,909,090.  whereas  j 
during  the  last  six  years  the  output,  I  j 
as  stated,  haa  exceeded  $25,000,000.  j 


LOCATE  ORE  BODY 
AT  LOWEK  LEVELS 


tern  part  of  the  province,  '.iiit  little  In 


lain  by  the  exceedingly  rich  copper-  I  w'ay  of  details  concerning  the  re- 


P  latln  um  -nickel  deposit*. 


suits  have  been  oiitnincd.  Thi.s  is  ho- 


Members  Standard  Stock  Exchange 
8-10  Kills’  -St.  West  Toronto 


I  hey  appear  Ignorant  of  the  fact  hieved  to  be  the  case  because  the  par 


Havana. —Delegations  to  the  Pan-  Vein  at  Bidgood  Traced  Down. 
.\nif.‘rican  Conference  were  stirred  to  the  400  Foot  | 

by  a  circumstantial  report  that  a  Level 


jthat  .Mond  Nickel,  like  International  ties  interested  arc  not  particularly  movement  is  afoot  to  divorce  the  - 

I  Nickel  will  become  a  copper  produe-  anxious  lor  pulilicity.  .Another  rea-  ijriti.sh  Wc?t  imj'ies  and  Other  British  Toronto. — An  ofOclal  statement  of  i 

more  mSTnt  JroSrThan  U  has  “'"V”  colonies  in  the.  Western  Hemisphere  conditions  at  Bidgood  Consolidated 

more  imponaui.  prooucer  man  u  nas  mote  and  C-mnninicat.iou  i.s  slow  and  ,,  .  ...  ^  j  k,.  w  t, 


t>e,en  of  precious  metals  and  that  (jiffieujt. 


I  from  the  rule  of  l-ondon  and  unite  Mines  has  been  issued  by  W.  B.  Mac- 


niokol  and  its  aUoyB  will  hrroin*^  of  (imb  important  ^roiip  of  invpslicja-  under  the  g’liardianship  of  tho  rphQTSon,  sorretary  of  tlie  company,  ! 


so(*ond<ir\  lmp<)rtaiicp,  from  the  have  iipon  iisiiij;  an  ueroplaxip  to  l  I-^ominion  of  t^'anada. 


-tandpoint  of  earning.?. 


after  a  conference  with  president 


take  supplies  iiiio,  ttioir  r-amp,  a  task  '  anada,  ii  is  understood,  is  seeking  |  Erenhous  on  the  arrival  of  the 


Free  Map  of  Quebec 
I  Gold  Fields 

A  spcr’ally  prepared 
,  map.  You  s!iould  have 
■  rnc.  Send  today. 

Thorburn  &  Co. 


I'ovh!  Band  HIdg.,  Toriinlr) 


Henry  J.  Stewart 

Mining  Engineer 

^,.\pl<>ration  and  Minin'.’ 
I’rograms 

Insurance  F-xclianftc  nitig. 
.MONTREAL 


CURB  STOCKS 

Iloiiglit  .Sold  Oiioiid 

Green  &  Tracey 

.XTfmbcrs  Monfroal  Curb  .Market 
4  IIOSITIM,  ST..  -MOVrRF-.M- 
lel.  M.\in  S4,I7 


Duprat  Lake  Shore  Synd. 

I'or  Informntlon 
re  the  above  acad 
to 

A.  D.  Maepherson  &  Co. 

I.IHITKW 

/pi'«».frm^n/  Securititrif 

.'147  Rny  Street,  I'oronto. 


Astoria  Rouyn  Mines,  Ltd. 

A  ,ond  IWmrd,  good  Miinacpmpnt,  and 
a  Rood  property  are  tb.  thrrr  Pst-rnltHU 
af  a  hiii'<'Ph!.fiil  mine.  ASTOKIA  KUUV.M 
ha*  them.  Tor  further  infnrmuttun 
write 

Preferred  Securities  Corporation  Limited 

120  SI.  tfainei*  SI.  IK  Toronto  St. 

MONTKKAIa  TORONTO 


'I'he  Fimiiicial  Time?  renclies  a 
class  of  people  who  are  interested 
and  able  to  hii>  IfiTestment  seenri- 
ties. 


BiiJ'ing  of  Canadians  who  know  would  take  -weeks  l>y  the  ordin-  do  place  Itself  at  the  head  of  a  fede- 

whaf  lias  I.een  going  on  was  an  im-  ^py  nictbod.s,  Hopes  .  that,  the  pro-  ratiori  of  British  states  In  the  new 
p'‘)'r-€int  facto-  in  the  advance  in  jpa’tcd  raiiwav  into  the  region  will  |w'orld,  a.s  a,  further  step  in  the  de- 
Mond  stiare.s.  1  pi,,^  d’ei.Tved  arc  entertained.  'Velopment  of  its  status  as  an  Inde- 


lattcr  from  the  property. 

"During  the  past  two  months,”  he 
say.s.  "a  large  amount  of  work  has 


- - -  '-Ihis  would  bring  •  biltoiigamau  into  ;  oendent  commonwealth  of  the  Brit-  been  carried  out  on  the  400  foot  level  | 

U  p  CAD  i  closer  tniicb  with  the  outside  world  Empire.  The  move  is  said  to  be  extending  the  main  -workings  and  : 

15  I,  ml  111* N  FIIK  !and  likoiv  re.sult  in  con.-'idcrabie  of  Oa'  t  of  a  programme  which  contem-  driving  two  cross-cuts  north  300  feet 

v.v.  aval  ,,  influx  of  prospector.?  into  the  o'ated  application  eventually  by  Can-  apart  in  lordcr  to  locate  the  same  ore 

TADAMTA  MA  DI^CT ;  a.s  it  is  known  to  present, at-  f"’’  niember.shlp  In  the  Pan-Am-  body  as  has  been  opened  up  for  a 

I  UAUll  1  U  ITlAllAc  1  tractive  opp':rtuniiirs  for  those  who  !  ''f"'!*’  union,  now  confined  to  tho  21  length  of  250  feet  In  the  upper  work-  ; 
w  w  a  capif.Tl  on  such  '  tepu  biles  of  the  American  continents,  ings.which  we  .stated  officially  woitld 

.  I  enterprises.  '  anada  is  now  the  only  self-govern-  run  $12  to  the  ton  average  over  a 

lares  or  7  Western  Properties  ...  1  'tig  country  iu  the  Western  Heml-  width  of  3  foct.  , 

Added  to  Unlisted  Hun.v  *  laini?  Staked.  sphere  outside  the  union.  “Both  crosscuts  have  now  cut  a 

c  ■\  gooij  inan.v  claiiii?  have  already  'I'herc  vva.s  much  speculation  among  vein,  so  far  up  to  16  feict  in  width,' 

csecuon  striked,  largd.v  liy  yueliec  and  |  dolcg.'itc.?  today  on  the  Iruc  signifi-  which  is  undioubtedly  the  same  ore’ 

. . '  .Montreal  interests.  One  of  Ihe  he.st  cance  of  the  developments,  p.artlcu-  as  on  the  300  and  250  foot  levels.  The 

oronio.  At  a  meeting  ot  the  known  thr'  Montreal  companies  Is  |  larl.v  when  it  i.s  viewed  in  the  lisbt 'length  as  sho'wn  'between  the  cross- 1 
mg  committee  of  tlir  Standard  Obalski  .illning  Sv  iidieate.  i.imit- j  of  the  tremendous  expansion  of  Cana- jouts  considerably  exceeds  300  feet.  I 

ting  I'-xcbange  if  was  deeided  to  wliicli  owns  two  gi-foips  of  ela.iiiis  dian  indurtr.v  and  foreign  trade,  the  |  how  much  more  we  do  not  know.”  I 

I  seven  more  British  '  elunibia  ,  Hr  ;.r  rt  McKenzie,  !  foiceessive  steps  in  the  ri.se  of  the  |  - -  | 

ling  ,-torks  to  the  unlisted  see-  p„p,  „(■  ,iio  dis.  overer.s  of  the  miner-  Dominion  to  the  rank  of  a  world  |  BUPR.-VT  TO  COJfTIJfl’E  WORK  ' 

1,  and  they  will,  accordingly  be  alized  character  of  the  district.  ■  power,  and  the  growth  of  a  vigourous  j  ^  ...  .  _ , 

led  for  trading.  They  arc  Big  Hones  are  rnfertained  that  <  hibou-  natioualisfic  sentiment  a.raong  its  Duprat  Mines  will  erect  camp 


Sliares  of  7  Western  Properties 
Added  to  Unlisted 
Section 


want  to  .stake  Hicir  capif-al  on  such 
enterprises. 

Hun.'  Flainis  Staked. 

\  good  man.v  claiiii.s  have  aircadv 


I  oronio.  At  a  meeting  ot  the  known  fd  tlu'  Montreal  companies  Is 
listing  committee  of  tlic  Standard  Obalski  .lllning  Sviidieate.  Limit- 

Mining  Exchange  if  was  deeided  to  wliich  own.s  two  groups  of  claims 


add  seven  more  British  '  elunibia  i  o|.,tainp,|  r,.on,  nr  hcrt  McKenzie, 
uuning  .Mocks  to  the  unlisted  sec-  .iiscoverers  of  the  niiner- 

tion,  and  they  will,  accordingly  be  ,,haractcr  of  the  district 

called  for  trading.  They  are  Big  Hones  arc  mfcrtnlncH  Ihst  ft 


•  T,  T,  ^  Hopes  aro  rntrrtnincd  that  <’hil>ou-  natTouahsfic  scDum-cnt  araorig 

.Missouri.  Ruth  Ho,^.  f  ork  Prorince  i,..  people. 

Mt-  mines  stock 


( >im"na^*v^^?*td'^  Snnr'eh'^vr'^  cenditions  are  favora  hi;  R  will  male  WUKFHY  IWlNta  MUtK 

and  Big  HoVn’.Mines^'^Limitrd!*’  ‘  ’  as  big  a  stir  in  the  mining  world  as  ID  IICTCn  IM  THRANTn  I 

The  Big  .Missouri  Mine  is  capital-  di.stnet  and  1  Ls  predeces-  lO  LIOILI/  Hi  lURUillU, 

ized  at  5.000.000  shares  of  $1  par  Kirkland  l.ake.  ,  - 

value  of  which  2,700,000  shares  have  ™  Ontario  field.  ,  j'nronln  narrnu  The  Financial  Time 

been  issued.  Ruth  Hope  Mining  . .  '  "  'i'oronto.  - 'I'ho  stock  of  the  .Mur 

I  ompany  la  capitalized  at  1  000,000  1  nCCppiMr  CUARPQ  OF  Phy  Mines,  IJniited,  was  the  iatesi 

shares  of  $1  par  value,  ail  outstand-  1  vmilllliU  ulIrtliLiiJ  UF  ..  ,  ib< 

ing.  The  property  is  a  producer  of  DrUpRI  V  DHIIVN  MIWF  to  Jiiakc  Us  appe.  , 

silver  lead  ore  running  about  85  DEYlaLY  KUDYn  ffllllll  tnining  board.  Prevailing  quotations 

ounces  of  .silver  and  65  per  cent,  of}  _  .are  -1,5  to  50.  Tlie  company  owns 

lead,  fork  Porcupine  lias  an  au- I  \  pre-trading  offer  oif  2.000,000  five  claims.  abnut2  11  acres,  in  Gau- 

thonzed  capitalization  of  $750,000,  in  ,  ,  .  1  .  c  ,  r.  '  .u-  t-  u-  i  i  ..v-„  ^ 

3.000.000  shares  of  25c  par,  of  which  !  Beverly  Rou.vn  j  thier  Township,  Kirkland  Lake  aica 


cenditions  are  favorable  it  will  make 
as  l>ig  a  stir  in  the  mining  world  as 
the  Rouvti  di.strict  and  iLs  predeces¬ 
sors,  Porcupine  and  ICirkland  f-ake, 
in  the  Ontario  field. 

lOFFERING  SHARES  OF  , 
I  BEVERLY  ROUYN  MINE 


Dominion  to  the  rank  of  a  world  |  BUPR.-VT  TO  COJfTIJfl’E  WORK 

power,  and  the  growth  of  a  vigourous  _ 

natioualisfic  sentiment  a.raong  its  j  Duprat  Mines  will  erect  camp 
people.  I  Injlldlngs  on  Its  Kamiskotia  proper- 

WIIRPHV  MINIFY  STnrif  '  to  Information  from 

IliUlXrni  ITHnCu  OIULIV  official  .sources.  The  development 

IS  LISTED  IN  TORONTO 

_ _  I  Dupr.it  has  discontinued  work  on 

I'nronin  Barenu  The  Financial  Time*  I  its  Montbrav  holdings  Until  next 
'i'oronlo.  - 'i'ho  stock  of  the  .Mur- ;  •'priiig.  when  developments  will  be 


phv  Mines.  IJniilcd,  was  the  latest  I 

f  •  ,  ings  uncovered  during  the  past  sum- 

issue  to  make  its  api>earancc  on  the  i  j-^jl  xhis  group  con.sists 

minipg  board.  Prevailing  quotations  i  of  some  4.000  acres  tying  on  to  the 


pre-tradin; 


_  .fire  -1,5  to  50.  Tlie  company  owns 

offer  of  2.000,000  five  claims.  abnut2  11  acres,  in  Gau- 


Tbe  company  owns  j  Otio'*'  and  northwest  of  .Nipjssing’.s 
!■>  11  in  fail  Montbray  working.?. 


McIntyre  has 


.stretch  of  8.000 


alioui  1.700,000  have  been  Issued.  '  Clines,  Limited,  is  being  made  tiy  |Tlic  property  is  split  by  a  railroad  |  feet  along  he  main  break  of  Porru- 
1  here  are  also  250,(Fi0  shares  of  ^  Davis  &  Co.,  Toronto,  at  a  price  of 'which  runs  tliroiigh  them.  pine.  6,000  feet  of  which  is  newly  ex- 

prefei  red  stork  of  $1  par  of  which  „  j  The  cornpanv  is  capitalized  at  3.-  plored.  .Mine  development  has  proven 

111,900  shares  have  been  Is.sued.  ,  r.  OOO.ooo  .sliarcs.' $1 .00  p:ir  value.  Of  1 'i”<'  "0  to  the  Conianrum  border. 

Lucky  .lim  has  3,000,000  shares  of  Beverly  Rou.vn  Mine.?,  Limited,  has  1  number.  2  200.000  a.s  well  as  ;  Ore  development  on  a  large  scale  is 


30c  per  share. 

Beverly  Rou.vn  Mine.?,  Limited,  has 


000.000  .sliarcs.  $1.00  p 
this  number.  2.200.000 


10  cent.s  par  and  control  is  in  the  I  been  incorporated  under  the  laws  of  $11,5,000.  were  issued  in  payment  for  ]  under  w'ay.  Lateral  work  is  being 
hands  of  a  Victoria  •yndteate.  The  I  the  Dominion  of  f.'anada.  Tlin  com- I  the  property.  An  offering  of  550.-  carried  on  at  3.850  feet  depth,  smith 


hands  of  a  Victoria  syndicate.  Tho  tuc  Dominion  of  Canada.  Tlin  com-  !  the  propertv.  .4n  offering  of  550.- 

L".  ItlL"  pany  ha.s  an  authorized  capitaliza- ,  f'*'  shares  was  made  recently  by  ;  lo  open  up  ore  indicated  by  drill.s. 

bodies  Of  zinc  lead  ore  m  the  form  r  0^0  no,,  .,h.,rpe  nf  no  n-.r  >-"'npsr,  Dobie  &  Compan.v.  - 

of  replacements  m  lime.  The  *  a."  f  1,  n  u  shares  ni  no  par'  , 

standard  Silver  I.cad  Mining  Com-  Of  th's  "mmint  2,0(in.(ion  are  -  . . .  Drilling  ResiiH? 

pan.v's  authorized  capitalization  Is  offered  to  the  piildie.  tho  ro-  \  progress  report  i.ssnod  last  I  Inc  ocst  Authority, 

2,000,000  shares  of  $1  par  all  of  S.ono.ooo  lieing  lield  in  ti'c  1  1,-  .states  ttiat  all  camp  buildings, 

which  have  been  issued.  treasury,  'fhe  company  awiis  prop-ly^p  practically  completed.  The  plant 

Sunloch’s  capital  consists  of  1,-  <‘rtles  in  Rouyn  and  in  the  .Kudbury  ;  „„  j[,,,  jv^ound  and  being  installed 

000, (K)0  .shares  of  $1  par,  all  issued.  Barin.  The  Rouyn  preperty  com- ,  gn,)  a  rran, 'cements  for  delivery  of; 

Control  of  the  company  was  taken  Prises  .480  acres  sitiiatcrl  in  Aigiii-  power  al  the  property  have  been 
in  1917  by  Consolidated  Smelter.s  heBe  Township,  Qiie.,  just  north  of !  completed,  .'^inking  of  a  three  com-' 
through  stock  ownership.  Big  Horn  Clericy  Station.  Tho  Sudbury  prop-  pgrtnient  shaft  by  gasoline  power! 

.Mines  w  hich  has  a  Federal  charter  erfy  consists  of  2in  acres  in  tlie  Sud-  jii„s  he.pn  started  in  order  that  when 
lias  a  capitalization  of  1,500.000  bury  Basin  area  within  a  mile  ofthc  fiic  permanent  electric  plant  is  rea'ly  1 
.shares  of  no  par  value  of  which  Town  of  Capieol,  due  north  of  fhe  •  for  operation  a  gorwi  start  will  lie  I 
755,000  shares  are  outstanding.  Frood  .Mine.  |  made  and  no  time  lost.  ! 

- - L'pan  completion  of  this  financing!  a  d'amond  drill  hole  1.?  said  to 

More  should  soon  be  heard  of  re-  tho  company  will  be  in  a  position  ,  have  proven  that  the  structure  and' 
suits  at  the  400  ft.  level  at  Bidgood  to  pursue  an  aggre.ssive  campaign  of  !  veins  carry  lo  500  feet  depth  and 
t'on.solidated.  They  opened  up  two  deve-Iopnient.  It  is  believed  that  tlin  I  that  tho  character  and  mlnernltza- ' 
ore  bodies,  one  of  them  believed  to  bulk  of  the  attention  of  the  niiinage-  tion  of  the  three-vein  structures  Is 
he  the  downward  extension  of  the  ment  will  be  centred  on  the  Siidhiiry  the  same  .as  rn  the  surface.  The  drill 
rich  ore  at  300  feet.  .News  from  claims,  due  to  the  enormous  nick*  1-  core  from  vein  No,  1  gave  assays  | 

I  the  600  ft.,  level  should  also  be  forth-  copper-zinc  deposits  that  are  being  showing  satisr.-iidory  vnlnrs  over  10  | 
i  *'**”■' fg-  opened  up  In  that  area.  fmt  wtdtii, 


The  Best  Authority. 

Winnipeg,  Man. 

Dec.  6,  1927. 
Tho  Financial  Times, 

.Afontreal. 

Enclosed  please  find  clieque 
for  $3  to  cover  1928  siiliscrip- 
tion.  I  have  been  a  subscriber 
for  a  number  of  years,  and  am 
of  opinion  tliat  The  T'^’inancial 
Times  is  one  cf  the  liest  au¬ 
thorities  on  securities  .and 
financial  matters  that  I  know 
of  partieiilarly  in  connection 
with  ('anadian  companies.  I 
have  been  amply  rewarded  for 
the  faith  I  have  placed  in  your 
publication, 

Vo'irs  very  truly. 

(Signed)  A.  B.  <’ . 


I!.  F.  has  the  liirgest  silver-lead-zinc  mine  in  ths 
world;  the  largest  mclalliirgica!  industry,  the  three 
iiirgcsf  copper  mines,  the  four  largest  concentrating 
mill.s  ami  tho  two  Itirgcst  non-ferrous  smelting 
plants  in  Hie  Britisli  Fnipire.  It  produces  two- 
liirds  of  our  copper.  96'';:  of  our  lead,  90%  of  our 
.inc  and  is  Hie  largest  luodiirer  i  f  silver  in  Canade.. 
\rc  you  profiting  I>y  it  ?  Get  our  I'’rco  Map  and 
.Monthly  Market  Reporl : 

.Messrs,  .vrillcr.  Court  K-.  Co.  Ltd. 

Eightli  Floor,  Vancouver  Blk..  Vancouver,  B.C. 

Wear  Sirs: 

Please  send  me  your  Map  of  B.  C.  Mines  and 

Dear  Sirs: 


Miller,  Court  &  Co.,  Ltd. 

Members  Vafiuoiiver  Exchatifl^,  Vancouver  Grain  Exchange 

8th  Floor  Vancouver  Block  Vancouver,  B.C. 


J.P.C 


annon 


&  c 


.llcnthers  Standard  Slock  and  .'lining  Excliaiigc 

Announce  Their  Removal  to 
Larger  Offices  at 

Suites  301  and  302  Atlas  Building 

350  BAY  STREET 

Telephone  Numbers  Uncharged 
Eltrln  3342-3343-3344-3345-3346 

"c  Invite  Toll  lo  Visit  I's  nnd  See  Oiir  New 


BOARD  ROOM 


I  cdmiar.T,  l!i23. 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

426  Transportation  Bldg. 

Telephone  Main  0283,  1-120 
MOXTIIEAI, 

NEW  YORK  CITY,  I,OS  A1V6EI,E9, 

on  West  Street,  R-oom  IBIO.  1304  Hollingsworth  Bldg. 

No  clectriciil  prospecting  method  rrlll  determine  the  character  or  tho 
values  ot  a  mineralized  area. 


SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  the  man  of  experience  will  Hrst  get  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

**Every  Client  Has  Made  Money 
With  Us** 

Our  weekly  review  will  keep  you  posted.  Its  fico, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

CtuHidinn  Alininfi  Spccialisls 

Ht(»  St.  Franfois -Xavier  Street,  Montreal 
Phones:  MAin  7361  and  7362 


*’Oueen  2800  STOCK  BROKERS  PriTato 

N'pw  York  128  Sparks  St.,  Ottawa  ,  "Ins 

Stocks  MnntrrnI  onil  Toronto  Storkii  Mining  Sfocks 

Branrb  Offiem:— 4'.ornwall,  Bolloville,  Brorkviltr,  Pembroke  and  Hull.  Quo* 

ORDKRS  on  am*  p:\ciiangks 


JAYCOPPER-COLDMINES, 

LIMITED 

(NO  PERSONAL  LlABIUTVl 

We  recommend  the  purchase  of  the  Stock  of 
.  this  Company  because: 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  100,  200,  325,  400  and 
500  feet.  Lateral  work  is  being  carried  on 
at  500  feet  with  most  encouraging  results.  It 
is  one  of  the  deepest  workings  in  North 
Western  Quebec.  Radiore  Survey  complet¬ 
ed.  Indications  most  favorable. 

Francis  J.  Hunter  &  Co. 

Limited 

vIEZZANINF.  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

-MONTREAL 
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MINES  AND  MINING  SECURITIES 


LONDON  SEES  BIG 
POSSIBILITIES  IN 
FUN  FLON  SHARES 

Favors  Taking  Up  of  Rights  By 
Mining  Corporation  Share¬ 
holders 

MAY  SURPASS  NORANDA 


$pccfnl  to  The  Klnnnrtnl  Tlmcn 
Ily  C.  KKITII  MOnniS 

London,  Eng. — Authoritative  Ix>n- 
<lnn  opinion  believes  that  the.  no  par 
.'<harc.s  of  the  Hudson  Bay  Mining  & 
Smelting  Company — the  ne-w  under¬ 
taking  which  has  taken  over  the  big 
I’lin  Flon  gold-copper-zinc  property 
in  Manitoba  —  offered  by  way  of 
rights  to  Mining  Corporation  share¬ 
holders  .at  the  price  of  $15  each  and 
in  the  proportion  of  one  to  every  1214 
Mining  Corporation  shares,  should 
eventually  rival,  if  not  surpass,  No- 
randa  no  par  value  shares,  now  quot¬ 
ed  around  $22. 

It  Is  pointed  out  here  that  the  pow¬ 
erful  Whitney  group  of  New  York 
and  its  associates  have  convinced 
themselves  by  a  year’s  experience 
lhat  the  complex  ores  can  be  treated 
at  a  handsome  rate  of  profit,  and 
what  is  good  enough  for  them  should 
not  be  mis.scd  by  the  British  investor 
seriously  interested  In  the  great  fu- 
lure.  of  Canadian  mining.  True,  he 
has  not  been  offered  the  chance  of 
.cetting  in  absolutely  on  the  ground 
iioor,  but  he  is  having  the  opportun¬ 
ity  of  stepping  on  to  the  mezzanine 
level  in  common  with  his  confreres 
in  Canada  and  the  United  States. 

The  capacity  of  the  Flln  Flon’s 
projected  treatment  plant,  2,000  tons 
of  ore  daily,  and  its  situation  in  a 
Iiroved  new  field  only  three  hundred 
miles  north  cf  W'innlpeg,  with  di¬ 
rect  railway  connection  to  it  assur- 
I'll  within  a  year,  show  that  these 
works  are  to  serve  not  merely  the 
needs  of  the  Flin  Flon  Mine,  but  a 
largo  highly  mineralized  district  gen¬ 
era  Ily.  j 

riie  mine  it.self,  although  so  far 
only  developed  down  to  the  000  feet  | 
level,  contains  an  available  quantity 
of  at  least  2(1.000,000  tons  of  ore 
■which,  according  to  the  engineers  of 
liie  Whitney  group,  should  yield  a  i 
iiiininium  profit  of  $3  per  ton.  I 


HINTS  TO  MINING  INVESTORS 


Premier  Gold 


in  two  of  ita  properties  aijarent  to  | 


Would  like  your  opinion  on  Premier  I'Coeley  is  a  promising  development 
Gold.  I  houoht  at  2.30.  Do  you  tor  Keelcy,  but  the  company  will  have 


think  I  should  hold! — "It.J.TV." 


to  sink  several  hundred  feet  through 


Wo  would  r»,'Ouniinend  the  reten-  barren  rock  to  reach^  the  lower  con- 
tlon  of  Premier  Gold.  On  the  basis  tact. 

of  its  annual  dividend  of  32%  this  ts-  Keelcy  i.s  producTiig  at  the  rate  of 
sue  offers  fte  investor  a  very  attrac-  $300,000  annually,  which  at  current 
tive  yield,  while  there  Is  definite  pro-  Price  of  .silver  should  earn  them  the 
mlso  that  the  dividend  can  bo  main-  present  16%  dividend.  Liquid  re¬ 
tained  for  many  years  yet.  |  sources  stand  at  around  $1,300,000.  If 

The  company  has  been  extending  i  Keelcy  finds  good  ore  in  volume  in 
operations  during  recent  months  the  lower  contact,  the  stock  should 
through  the  acquisition  of  adjoining  prove  attractive  at  65  cents  end,^ 
properties  or  citadms  in  the  same  re-  might  go  back  over  $1.00.  The  cur- 


glon  in  British  Columbia.  cent  low  price  Is  due  to  uncertainty 

V  y-  >{■  •¥  as  to  the  future.  ] 

Teck — W.  Hargreaves — ^Tough  JL  ^  T  „ 

OjJces  Moffat  Hall — Granada  Rouyn 

Would  appreriafe  your  advice  on  Do  you,  think  there  is  a  chance  to 
the  following.  Do  you,  think  Teck-  make  a  profit  in  huylnp  stock  in  iloj- 
llufjhcs  and  Wright  Hargreaves  are  a  fatt  Hall  (Kirkland  Take)  and  Gran- 
good  speculation  at  their  present  ada  ItnuynT — "A  Suhsrriber.” 
market  value.  Do  you  think  these  Moffatt  Hall  —  In  vdew  of  the  an- 
stocks  icill  appreciate  in  value  30%.  nouncement  that  financing  has  been 
If  so,  how  long  would  you  have  to  provided,  this  property  looks  like  a 
hold  them  in  yaur  opinion.  Would  good  chance,  on  location.  Diamond 
like  a  few  words  on  Tough  Oakes  drilling  of  the  favorable  surface  show- 
Burnsidc. — "J.W.T."  Ings  is  the  next  step.  Because  of  the 

Teck  Hughes,  and  certainly  Wright  good  results  on  Bldgood,  which  has 
Hargreaves,  should  sell  very  much  opened  up  good  ore  at  depth,  Moffatt- 
higher  than  present  price  over  a  per-  Hall  which  lies  next  west,  has  possl- 
iod  of  time,  due  to  the  physical  con-  hilities.  The  eastern  exten.sion  of 
dition  of  the  propertie.s,  but  would  not  Kirkland  Lake  is  attracting  attention, 
go  on  record  as  saying  that  you  Granada  Rouyn.  Company  has  a 
■would  receive  an  appreciation  of  30%.  gold  property  in  South  Rouyn,  de- 
Tough  Oakes-Burnsldc  Is  regard-  veloped  to  250  feet,  with  good  results 
ed  to  he  in  a  very  interesting  possi-  in  lateral  work  at  125  and  250  feet, 
tion  and  is  one  of  the  Kirkland  TAke  Good  values  over  good  widths  for 
Mines  that  should  be  worth  more  considerable  lengths  have  been  open- 
mcmey  as  development  proceeds.  ed  up  already.  Company  also  has 
K,  V  H-  H’  !  property  close  up  to  Noranda  show- 

Silver.  '  favorable  surface  conditions.  This 

1  hold  a  fthirfc  of  Keeley -Silver  ^  drilled  this  winter.  It  is 

stock  and  toould  like  your  opinion  as  regarded  as  hai^vlng  an  excellent 
fo  why  this  stock  is  so  low  in  price  chance.  Organization  is  well  financed 
and  whether  you  would  advise  me  to  stock  looks  attractive  as  a 

sell  or  hold.  It  cost  me  $1.01  per  I  speculation  at  around  35. 
share.  \  V  ¥  ¥  ¥ 

Do  you  think  they  tctll  he  able  to  j  Noranda  Mines 

continue  paying  their  dividends* —  i  As  a  subscriber  I  would  value  your 
"C.B.W."  I  opinion  on  whether  Noranda  is  a  buy 

At  .a  price  of  $1.01  cost,  you  are  I  at  the  present  price  of  $23  a  share  or 
getting  a  good  yield  on  Keele.v.  The  j  would  you.  suggest  waiting  for  the 
price  of  silver  has  advanced  to  around  j  break  in  the  market  that  most  people 
50'i  cents,  which  serves  to  increase  arc  expecting. — 

profits.  Company  has  been  getting  It  seems  to  us  that  you  would  he 
good  ore  between  800  and  900  feet  perfectly  safe  in  hu>ing  Noranda  at 
depth,  in  the  upper  contact  of  the  current  levels.  The  mining  market  in 
Keewatln  and  diabase  formations,  general  this  year  has  been  somewhat 
Mining  Corporation's  success  in  open-  disappointing,  and  it  is  quite  possible 
ing  up  good  ore  at  the  lower  contact  that  in  the  event  of  a  further  shad- 


Mandy  Mines 

W«  are  prepared  to  furnish  information  concerning 
this  well-sponsored  newcomer  to  the  mining  list,  and 
to  accept  orders  at  the  pre-listing  price. 

Aiirtu  mu  tf  eur  affiett. 

Homer  L.  Gibson  c  Co. 

Bank  of  Hamilton  Bldg.,  Toronto 

TiiaiiKS  BKLLavinLa  copalt 

KIBKLAN'O  LAKE  BOUTN  NORTH  BAV 

StTDBCBT  UPTOWN  OrPICE;  18  BLOOR  ST  W„  TORONTO 

Prhets  Wiru  Is  All  0/ice,. 


John  C.  Hutcheson  who  has  re¬ 
cently  become  connected  with  the 
firm  of  J.  A.  McCausland  and  Com¬ 
pany,  mining  brokers,  is  a  son  of 
the  late  J.  B.  Hutcheson,  chartered 
accountant  of  this  city,  a  brother  of 
R.  B.  Hutcheson,  notary  pupbllc,  and 
a  son-in-law  of  A.  A.  Bowen,  gov¬ 
ernment  grain  Inspector  of  the 
East. 

Mr.  Hutchceson  received  his  edu¬ 
cation  at  St.  Albans  School,  Brock- 
ville,  and  Guelph  Agricultural  Col¬ 
lege. 

He  was  for  a  number  of  years  a 
member  of  the  staff  of  the  Cana¬ 
dian  Bank  of  Commerce  in  the  West, 
and  later  a  branch  manager  of  the  1 
Saskatchewan  Investment  and  Trust 
Company.  For  the  past  ten  years 
he  has  been  In  the  service  of  James 
Richardson  and  Sons,  Limited,  grain 
brokers. 

Ing  off  In  market  values  Noranda 
may  decline  a  little  further,  but  the 
long  term  outlook  for  the  issue  'c  ex¬ 
tremely  bright  Production  from  the 
company’s  smelter  started  at  the  be¬ 
ginning  of  the  year,  and  it  I.s  expect¬ 
ed  that  full  daily  output  of  lOOO  tons  j 
will  be  attained  next  spring.  ] 

With  the  necessary  capital  expenje  | 
for  installation  of  a  concentrating  j 
plant  this  year,  and  the  other  obliga¬ 
tions  which  have  to  be  made  in  the  , 
shape  of  bonds  which  HoIIinger  hold 
it  seems  unlikely  that  any  divije- 
will  bo  forthcoming  this  year,  Viut  I 
as  development  proceeds  and  as  cu.s 
toms  business  accrues  from  the  bring 
Ing  Into  production  of  other  mine.s  ii 
the  vicinity,  earnings  of  Noranda  j 
should  show  steady  appreciation. 


W.  R.  O.  D»  COSTA 


J.  A.  McNICOLL 


Da  COSTA  &  CO. 

UB11BBR8  TORONTO  STOCK  EXCHANGE 
UEMBERS  MONTBEAIi  CURB  MARKET 

Wish  to  Announce 
the  Removal  of  Their  Office  to 

704  Royal  Bank  Building 

Telephones:  ELgin  2364-5,  ELgin  1654. 
Toronto,  Febmaiy  11th,  1928. 


DIVIDEND  NOTICES.  ETC.  |  DIVIDEND  NOTICES,  ETC. 


\ 


^  ®  Information 

It  is  inevitable  that  this  wealth 
of  experience  has  been  reflected 
in  the  high  standard  o/NortH' 
ERN  Electric  products  which 
are  in  daily  use  for  the  service 
of  Canadians  and  the  develop* 
tnent  of  Canada  8  resources* 


PRIDE 


Master  Workmen  Work  for  Canada 


IN  Northern  Electric  plants  and  branches  4,623  workers  dail/ 
exert  all  their  wealth  of  training  and  experience  to  create, 
perfect  and  distribute  much  of  the  equipment  necessary  to  transmit 
electric  current  to  supply  the  needs  of  Canadian  householders  and 
Canadian  industries  from  coast  to  coast.  Thus  each  worker  is  play' 
ing  an  important  part  in  the  development  of  Canada  and  in  the 
building  of  a  great  industrial  nation. 

The  guild  spirit,  which  inspired  the  master  craftsmen  of  former 
days  and  created  a  standard  of  perfection  which  was  easily 
recognizable  by  all,  is  strong  in  the  hearts  and  minds  of  these 
workers.  This  healthy  pride  of  workmanship  has  become  a  part 
of  every  product  of  Northern  Electric  workshops. 

The  Northern  Electric  Company  is  proud  of  the  record  of  service  of  its  employ* 
ecs.  The  oldest  employee  in  point  of  service  has  been  with  the  company  for  forty* 
nine  years;  another  man  for  forty-four  years;  and  a  third  for  forty-three  years. 
There  arc  twenty  men  who  have  a  record  of  more  than  thirty^five  years  of  service; 
sixteen  who  have  been  with  the  company  upwards  of  thirty  years;  one  hundred 
and  twenty'six  for  more  than  twenty-fivc  years;  and  one  hundred  and  ninety- 
seven  for  more  than  twenty  years. 

Northern  EkcHie 

CO'-tc'Al'.N'  UiMi-rco 

Equipmtnl  fat  tr«>umiKing  Sound  and  Power 


I  BANK  OF  MONTREAL 

NOnmCE  Is  hsrebx  gtrsn  that  a , 
DIVIDEND  oC  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
‘ '  this  InsUtuitoD  has  been  declared 
,  for  the  current  quarter,  payable  on 
.NBd  after  THURSDAY,  the  FIRST 
'  day  of  MARCH  next,  to  ShareboMers 
of  record  of  31»t  January,  1929.  { 

By  Order  of  the  Board.  ' 

,  FREDERICK  'WILLIAMS-TATLOR,  I 
Qaneral  Manager. 
Uonlreal.  20(h  Jaantry,  1929. 

BeldingCorticelli  Limited 

I  DIVIDEND  XO.  63. 

Notice  is  hereby  given  lhat  on  the 
Preference  Stock  of  this  Company, 
the  directors  have  declared  a  Idvl- 
■  dend  of  1*4%  payable  on  the  L6fh 
day  of  March,  to  Shareholders  of 
I  record  at  the  close  of  huslnc.ss  the 
2!)tli  day  of  February.  192$. 

By  Order  of  the  Board. 

W.  r.  MACDOUGALI..  j 
Secretary. 

!  Canadian  Hydro-Electric 

Corporation,  Limited 

'  rumalotiTr  Flrnf  Freferrrtl  .‘'fork 

I  Tlir  Tvoard  ot  PIro'“lor?  ha?  dc«ilar- 
rd  ihr  Iniflal  quart<*r1y  dlvld^'^nd  of 
^  <$l.o0  a  pharo)  on  pharos  of  j 

< 'ijniul.itiv#*  T*rt»ff^rrod  Stork  of! 

!  thr  t'onipaiiy.  payahlo  In  ra.sh  March  ' 
'  1.  t<»  holders  of  romrd  of  fojrh 

I  Ntor*k  at  thr  rIo?r  4>f  Ffhrii-  | 

I  ary  1^.  lf>28.  t^hoqurs  will  hr  ntailrd.  , 
Stock  Tran.yfrr  BooU.'^  will  not  i 

SHKPHFRn, 

Treasurf^r. 

Ottawa.  January  2r*, 

iMPERiAL  Oil,  LiMiTED 

DITIDEX’D. 

NOTICE  is  hereby  given  that  a 
dividend  of  twenty-five  cents  (25c ) 
per  share,  and  a  special  disburse¬ 
ment  of  twelve  and  one-half  cents 
(12i/4c)  per  share  have  been  declared 
by  the  Directors  of  Imperial  Oil  Lim¬ 
ited.  The  same  will  be  payable  in 
respect  of  shares  specified  in  any 
Share  Warrant  of  the  Company  wlth- 
!  in  three  days  after  the  Coupon  Seri.Tl 
!  Number  THIRTEEN  (13)  of  such 
I  Share  Warrant  has  been  pre.sentod 
j  ,'ind  delivered  to; 

The  Royal  Bank  of  Canada, 

I  Toronto,  Ontario, 

i  or  at  the  office  of: 

Imperial  Oil,  Limited,  j 

66,  Church  Street,  I 

Toronto.  Ontario, 

such  presentation  and  delivery  to  be 
made  on  or  after  the 

1st  day  of  March,  1928. 
Payment  to  Shareholders  of  recor-^ 
at  the  close  of  business  on  the  15th 
day  of  F’ebrua.ry,  1928,  (and  whose 
shares  are  represented  by  Share  Cer¬ 
tificates)  will  he  made  on  or  after 
the  1st  day  of  March,  1928. 

The  hooka  of  the  Company  for  the 
transfer  of  shares  will  be  closed 
from  the  close  of  business  on  the 
15tb  day  of  February,  1928,  to  the 
close  of  business  on  the  29th  day  of 
February.  1928. 

By  Order  of  the  Board. 

T.  C.  McCOBB. 

Secretary. 

56,  Church  Street, 

Toronto,  Ont. 

SHARP  EARNINGS  GAIN 
CENTRAL  CANADA  LOAN 

Profits  for  1927  Up  by  Over  $80,000 
at  $463,809. 

Toronto. —  Net  profits  of  Central 
!  Canada  Loan  &.  Savings  Company  for 
the  year  1927,  after  deducting  man¬ 
agement  and  other  expenses.amou’nt- 
ed  to  $463,809  against  $386,479  in  the 
preceding  year.  Balance  at  credit 
of  profit  and  loss  account  on  Decem- 
■  her  31,  1926.  stood  at  $218,539,  against 
$182,060  on  January  31,  1925. 

In  1926,  in  addition  to  the  regular 
dividend,  a  bonus  of  8%  for  the  year, 
amounting  to  $210,000,  was  paid.  In 
1927  a  bonus  of  6%.  amounting  to 
$105,000,  was  paid.  Balance  carried 
forward  from  1927  was  $682,348. 
against  $568,539  in  1926.  The  re¬ 
serve  fund  stands  at  $1,570.000, which 
is  equal  to  the  paid-up  capital  of  the 
company. 


TlieMlaii  BinkofConnierce 


I  THE  SHAWINIGAN  WATER 

I  &  POWER  COMPANY 

!  _ 

I 

Notice  of  Redemption 

j  To  fh^  holder?  of  <he  Rorlo?  **D**  FIto  ani] 

I  Ono-Flalf  P^r  Cont.  Flr^t  Rrfnndlnc  Mort- 
pHire  Sinklnit  Fund  fMld  Rond?  of  Tho 
^havliQic:ao  Wator  and  Power  Company. 

NOTICK  TS  KKRKm'  GTV'EN  that  all  of 
!  the  outstanding  Sprlea  “D’*  Five  and  One- 
Balf  Per  Cent.  First  Refunding:  Mortffa^e 
i  Sinking  Fund  Gold  Rondo  of  The  Shawinl- 
pan  Water  and  power  Company,  laeued  un- 
'  der  and  secured  by  a  Trust  Deed  of  Hypo- 
‘  thee,  Mortgage  and  Pledge,  dated  October 
J  Nth,  101M,  and  Deeds  supplemental  thereto. 
Ip  favour  of  Montreal  Trust  Company,  as 
'  Tiustoc,  v’hlrh  would,  according  to  their 
term.s,  matiire  on  April  1st,  JP54,  will  be 
J  redeemed  by  the  Company,  pursuant  to  th® 

J  terms  of  the  said  Deeds,  on  the  First  dav 
i  of  April,  102-^,  at  par  with  a  premium  of 
;  five  por  rent,  thereon  and  with  interest 
I  aerrued  to  the  dale  of  redemption, 
j  The  said  Ronds  will  be  paid  at  the  re¬ 
demption  price  aforesaid  upon  surrender 
I  thereof,  with  the  coupons  maturing  on  April 
i  1st.  and  all  coupons  for  subsequent  in- 

I  terest  attached  thereto,  at  the  principal 
I  office  of  The  Royal  Rank  of  Canada,  In 
I  the  City  of  Montreal,  Canada,  or  at.  the 
;  principal  office  of  the  Bank  of  the  Man¬ 
hattan  Comnany,  In  the  Borough  of  Man¬ 
hattan,  City  and  State  of  New  York,  U.S.A., 
nr  at  the  Rank  of  Scotland,  In  London, 
Kngland,  at  the  holder’s  option. 

In  case  such  Bonds  are  not  presented 
I  for  redemption  on  April  1st,  IWS,  all  In¬ 
terest  on  said  Bonds  will  cease  from  and 
[  after  the  said  date. 

,  DATKD  at  Montreal,  this  29th  day  of 
j  September.  1027. 

THE  SHAWINIGAN  WATER  A  POWER 
'  COMPANW. 

i  (Sgd.)  JAMES  WILSON. 

Secretary. 

j  Itefeninf  to  tho  foregoing  Notice  of  Re- 
1  demptlon,  holders  of  tho  said  Series 
i  Five  and  One-Half  Per  Cent,  First ‘Refund- 
!  Ing  Mortgage  Sinking  Fund  Gold  Bonds  may 
j  surrender  the  same  at  the  principal  office 
!  of  The  Royal  Bank  of  Canada,  Montreal, 
j  or  at  the  principal  office  of  the  Bank  of 
j  th'j  Manhattan  Company,  Borough  of  Man- 
!  hattan,  N.V.,  or  at  the  Bank  of  Scotland, 

'  London,  England,  at  any  time  on  or  after 
;  November  1st,  1927,  and  prior  to  tho  dato 
i  flted  for  redemption,  and  upon  such  sur- 
1  render  will  receive  a  sum  equal  to  tho  re- 
j  demptlon  price  of  one  hundred  and  five  per 
cent.  (lO.'^C'c)  with  interest  accrued  on  such 
j  Bonds  to  the  date  of  surrender  thereof. 

;  THE  SHAWINIGAN  WATER  &  POWER 
COMPANY. 

I  (Sgd.)  JAMES  WHr.80N. 

'  Secretary. 


I  DIVlDIi^ND  NO.  l<6f. 

Notice  is  hereby  grlven  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  stork  of  this  Hank 
has  been  declared  for  tlia  quarter 
rndlng^  29th  IVbriiar.v.  192S,  and  that 
tho  same  will  he  payable  at  the  Hank 
nnd  it.s  Branches  on  and  after  Thtirs- 
j  day.  1st  March  next,  to  shareholders 
of  record  at  tho  close  of  busine.ss  on 
J  the  14th  day  of  February.  192R.  The 
I  transfer  book.s  will  not  be  closed. 

i  Vy  Order  of  tho  Board. 

S.  IJ.  LOGAN. 

General  Manager. 
Toronto.  20Lh  January,  192S. 

iuvidi;m>  M.Mni:u  its. 

HoIIinger  Consolidated  Gold 
Mines,  Limited 

j  (No  PorFonal  Liability) 

A  rtlvid-nd  of  3%  on  Ih-  oulalanil- 
ioK  <'B,rl1al  Stork  of  fh*  Company 
hap  h-»n  drt-larrr)  pay-ahlo  on  tha  25th 
day  of  Kohniary.  122S.  on  whloh  dat- 
rhoqtjrp  will  b»  mailril  to  sha r-holdcra 
of  rorord  at  thr  cIo.po  of  buslneps  on 
th-  Sth  day  of  T-'rhruory.  1328. 

Tt.VTKK  thr  2nd  day  of  February, 
1228. 

I  ■MrlVOIT. 

Apalstant-Treasuror. 


UNDER  TKB  MANAOBMBNT  OV 
jJWEU  CxmPORATION  or  | 

Limiub  '  - 

East  Kootenay  Power  Co. 

Limited 

Dlwidsnd  No.  IS 

A  DIVIDEND  of  One  and  three- 
quartet  per  rent  (1H%)  (hriog  at 
the  rate  of  7%  per  annum)  on  the 
PREFERRED  STOCK  of  EAST 
KOOTFNAY  POWER  OMPANY 
LIMITED  hat  been  declared  for  the 
quartet  rndm,  Feoruaiy  rvth,  i9.8 
payable  March  ISth,  1928,  to  aharr 
hoktera  of  record  February  29th.  1928 
By  order  ol  the  Board. 

L.  C.  HASKELU  Strman 
lanuory  27th.  1928 


UNDER  THE  M,\NAGEMENT  OF 

1  Power  ‘>*'  Cajh^**'^ 

l— - - - - tiaamD-^ - 

Ottawa  and  Hull  Power 

Company  Limited 

Dividena  Nt.  IS 

A  DIVIDEND  of  One  and  ^ee- 
quarter:,  per  cent.  (1 44  %)  (beinq  at 
the  rate  of  7%  per  annun^  has  been 
declared  on  the  PREFERRED  STOCK 
of  OTTAWA  AND  HULL  POWER 
COMPANY  LIMITED,  for  the 
quarter  mdina  February  29th,  1928, 
payable  Ma-ch  ISth,  1928,  to  share- 
&!dcra  of  record  February  29th.  192E 
By  order  of  the  Board. 

L.  C.  HASKELL.  Saaretory. 
JaBony  27tb,  1928 


The  Great  Lakes  and  Atlantic 
Canal  and  Power  Co.,  Ltd. 


Nr'tic#  l.a  heroby  piven  that  an  .np- 
plicatlon  will  ho  mado  to  the  I’arlia- 
ment  of  CaJiada  at  It.a  next  .xes.aiim, 
by  the  "Great  Lakes  and  Allaiitiv 
Canal  and  Power  Company,  Llmiled."  ' 
a  body  politic  nnd  corpoi-nte,  for  an 
Art  to  ereate  a  deep  Waterway  of  a 
depth  of  not  less  than  3(i  feel 
from  a  point  nt  or  near  Cornwall,  i 
In  the  Count.v  of  Stormont  In  tbe  i 
Province  of  Ontario,  to  deep  water  in  '• 
the  Harbour  of  Montreal,  by  the! 
deepening  of  the  neee,ssar.\'  ehannel.s 
throtigh  Lake.x  .Rt.  Francis,  Rt,  r.nwis, 
nnd  I,a  Prairie  Hasln,  and  the  tiiiild- 
inc  of  a  canal  from  a  point  on  Tliin-  i 
gry  Bay.  I.ake  St.  Francis,  to  a  point 
at  or  near  Melocheville,  Lake  .St 
I.ouis,  both  in  the  Covinty  of  p.ean . 
harnois:  of  a  canal  from  a  point  nt  or 
near  Caufthna wapra  to  I, a  Prairie  i 
Basin,  both  in  the  County  of  La  ! 
Prairie  or  by  an  alternate  route  t  > 
hiiild  a  canal  from  Hiigpry  Bay  to  Lri  , 
Prairie  Basin;  to  eonstrnet  a  ^•iadnet 
or  vehicular  tr.affie  bridge  over  th- 
River  fc't.  I.awrenee  from  a  point  at 
or  near  Valleyfield  in  the  County  of. 
Beauharnols.  to  a  point  at  or  near 
Coteau  I.anding,  in  the  County  of- 
Soulanges.  and  to  regulate  and  main-  ! 
tain  the  water  C'f  Lake  St.  Franci.-' ' 
to  the  average  Spring  1-veI;  to  ae.. 
quire,  build,  orvn.  lease,  operate  a!i'i 
maintain  or  otherwise  dispose  of  all 
works  necess3r.v  for  or  inoidental  to 
tbe  production,  use  and  operatin'-  of 
electric,  hydratilie.  pnenniatie,  or; 
other  power:  to  build  and  operate  dry 
decks  and  .«hip-building  plant.s;  to 
acquire  by  purchase  or  expropriation.; 
subject  to  the  provision  of  tlie  Rail  -  • 
way  Act.  such  lands,  wntor-lot-i.  , 
water  rights,  iiighways.  and  public 
or  private  property,  and  also  to  take, 
stock  in  real  estate  Companies,  to  ; 
deal  in  all  lands  near  the  banks  of 
said  Canals  or  ship  channeLs;  to  cari  v! 
on  warehousing,  elevating  and  for-  < 
warding  business  and  generally  t)! 
have  all  powers  necessary  or  iin  iden-  i 
tal  to  an  undertaking  of  this  kind.  j 
The  Great  l.akes  and  .Atlantic  Canal  I 
and  Power  Conipnny,  I.td,  I 

J.  W.  lIATtRIS,  I 

Secretary.  I 

Montreal,  Qtie,, 

January  5th,  1528.  I 


THE  SHAWINIGAN  WATER 
I  &P0WEK0MPANY 

'  Notice  of  Redemption 

i  To  the  holders  ef  Uie  Serfeg  Ht#  Fer 
t  (>nl.  First  Refunding  Mortgage  Sinking 
Fund  Gold  Bonds  ef  The  Shnwlnlgnn 
Water  and  Tower  Company. 

NOnCFI  IS  HKBEBT  omcN  that  all  of 
tho  outstanding  Series  FIv#  Far  Cent. 

I  First  Refunding  Mortgage  Sltiklng  Fond 
I  Gold  Bonds  of  The  Shewintgaa  Water  and 
Power  Comps  ny.  Issued  under  and  sacured 
hy  ft  Trust  Deed  of  Hypothee,  Mortgage  and 
Pledge,  dated  October  8th,  1919,  and  Deeds 
eupplrmentfti  thereto.  In  farour  of  Montreal 
Tnjet  Company,  as  Tnistee,  whirh  would, 
i  according  to  their  torms,  raeture  on  October 
J  1st,  inr*5.  will  be  redeemed  by  the  Com 
I  psn.v,  pureuent  to  the  terms  of  the  said 
'  Deeds,  on  the  First  dey  of  April.  1W8,  nt 
.  per  with  a  premium  of  ft\*e  per  cent,  there- 
!  on  end  with  Interest  srerued  to  the  date  of 
I  redemption. 

!  Tho  said  Bonds  w1l|  be  paid  at  tbe  re. 

I  demptlon  price  aforesaid  upon  stirrender 
I  thereof,  with  the  coupons  maturing  on  April 
(  I.**!,  1928,  and  ftll  co^ipons  for  subsequent 
I  interest  ntterhed  thereto,  at  the  principal 
office  of  The  Roj-al  Dank  of  Canada,  In  the 
I  City  of  Montreal.  Canada,  or  at  the  prln- 
I  clpal  office  of  the  Bank  of  the  Manhattan 
j  Comps ny.  In  the  Borough  of  Manhattan. 
I  City  and  State  of  N®w  York,  TT.8.A-.  or  at 
I  tho  Bank  of  Scotland,  In  Ix^ndon,  England, 
1  a(  the  holder's  option. 

'  Tn  rese  surh  Ponds  are  not  presented 
for  fodomptlon  on  April  Isf,  1928,  all  In- 
forest  on  sftld  Bonds  will  rease  from  and 
after  the  said  det*. 

DATFT)  at  Montreal,  this  29th  day  of 
'  Soptrnihor,  1927. 

i  TMFi  FHABTNir-AN  WATER  A  POWER 
i  Cn>rPANT. 

,  (Pgd.>  JAMES  WILSON. 

Secrefary 

!  Referring  to  tho  foregoing  Notice  of  Re- 
I  demptlon.  holders  of  the  asid  Series  **B'* 

'  rive  Per  Cent.  F’rst  Refunding  Mortgage 
I  Sinking  Fund  Gold  Bonds  may  surrender 
tho  /Bqmo  at  the  principal  office  of  The 
Itoysl  Bank  of  I'anada,  Montreal,  or  at  the 
principal  office  nf  Bank  of  the  Manhattan 
Company.  Borotieh  of  Manhattan,  N.T.,  or 
nt  tho  Bank  of  Scotland.  T,ondon.  England, 
at  any  time  on  or  after  November  1st.  1927, 
and  prior  to  the  date  fixed  for  redemption, 
and  upon  such  surrender  will  receive  a  sum 
e'’,ual  t«  tho  redemption  price  of  one  hun- 
r  dred  and  five  por  cent  (lOrir^)  with  Inter¬ 
est  accrued  on  such  Bonds  to  ths  date  of 
snrrendor  th«*reof. 

THE  SHAWINIGAN  WATER  A  POWER 
CO^fPANY. 

(Sgd. )  JAMES  WILSON. 

Secretary. 


THE  BRITISH  AMERICAN  OIL 
COMPANY.  LIMITED 

XOTKK  OF  ANNUAL  3IEETIXG. 

Thl.<<  Notir-  is  directed  to  the  Hold- 
rr.s  of  Share  Warrants.  To  the  Hold- 
rr.s  uf  Registered  Certificates  there 
been  mailed  a  notice  of  such 
meet  ing. 

The  2I.*t.  Annual  General  Meeting 
of  the  Shareholders  of  The  British 
Ameriean  Oil  Company.  Limited,  will 
he  held  in  the  Yellow  Room.  King 
Ldward  Hotel,  King  Street  Fast,  Tor¬ 
onto,  on  Thursd.-iy,  February  Ifith 
next,  at  3  pm.,  for  the  purpose  of 
receiving  .and  cnn.«lderlng  the  report 
of  the  Directors  covering  the  opera¬ 
tions  of  the  ('ompany  for  the  year 

1527.  to  elect  I'ircetors  for  the  ensu¬ 
ing  year,  and  for  the  transaction  of 
;..n,v  otlier  bu.-ine.s.s  that  may  properly 
c' me  liefore  tlie  meeting. 

Holders  of  Share  Warrants,  by  de- 
po.siting  same,  together  with  state¬ 
ment  of  tlicir  name  and  address,  witli 
The  ITnion  Trust  Company,  I.dmlted. 
'  letoria  Street.  Toronto,  before  tho 
1.31  h  day  of  February.  1538,  will  re¬ 
ceive  tlicrefor  a  certificate  eintitling 
I  hem  to  attend  the  above  mentioned 
Annual  General  lifeeting.  If  any 
Share  Warrant  Holder  who  has  com¬ 
plied  with  the  above  condition  de- 
i.irc.')  to  lie  represented  by  proxy  he 
may  nominate  any  registered  Share, 
liolder  for  this  purpose.  Proxy  forms 
inav  lie  obtained  at  tbe  office  of  The 
Union  Trust  Company,  Limited.  Vic¬ 
toria  Street,  Toronto,  and  must,  if 
I.iesented,  be  authenticated  by  exhi- 
liition  of  the  certificate  of  deposit  cf 
Share  Warrants. 

Return  of  Share  Warrants  so  de¬ 
posited  will  be  made  after  tbe  Annual 
General  Meeting  or  adjosirnmen* 
tliereof.  upon  delivering  up  to  Tbe 
X.'nton  Tru.st  Uompany,  Limited,  the 
certificate  issued  in  respect  thereof. 

P.  W.  BIKNS, 

Secretary. 

Dated  at  Toronto,  February  4.  1928. 

Wayagamack  Pulp  &  Paper 
Company,  Limited 

UIVIDF.XU  KO.  12. 

Notice  is  hereb.v  given  that  a  Divi¬ 
dend  of  Seventy-five  Cents  (75c)  per 
share  has  been  declared  on  the  No 
Par  Value  Common  Stock  of  the  Com¬ 
pany.  for  the  quarter  ending  Febru¬ 
ary  25th.  1528.  payable  March  1st. 

1528,  to  Shareholders  of  record  at  the 
clo.so  of  business  on  February  15th, 
1928. 

Ily  order  of  the  Board. 

D.  L.  ADAMS, 
Secretary-Treasurer. 
Montreal,  Que.,  January  19th.  1928. 
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“EXECUTORSHIP’’ 

is  a  highly  specialized  business 

IT  calls  for  a  knowledge  of  the  principles 
of  sound  investmetit  ;  of  the  laws 
relating  to  Trustees  in  the  ownership, 
management  and  transfer  of  jiroperty  ; 
for  a  special  accounting  system.  This 
Corporation  is  authorized  by  Law  to  act 
as  Executor  and  Trustee  under  Wills 
rnd  Trust  Deeds. 

Thr  total  amount  of  Assets  now  uniln  its 
Administration  exreeds  $109,000,000. 

Let  its  experience  and  stroiiR  i.t^anization 
administer  and  protect  your  Estate. 

UViVc  for  Booklet  ‘  I'our  Wit!"  sent  free  on  rc(fucst. 

Toronto  GeneralTrusts 

Corporation 

O/f/f.s-t  Tnit’t  Com pavy”-~L'slahlishr(I  ISS2 
Toronto  Montreal  Ottawa  Winnipeg  Saskatoon  Vancouver 


fliiiUi!” 


x-iilcl'.  UllivKovs 


Joseph  E.  Seagram  &  Sons 

I.miTVD 

DISTILLERS 

WATERLOO,  Ontario,  Canada 

Februao’  "nd.  13;s 

To  the  gtiiirhol Icie  ot  .do-rph  i;.  ticarram  &  Sorts,  Liniitcl. 
tirni  Icnifn : 

The  director.'  of  yuur  company  have  received  an  offer  in 
which  they  have  si\en  fullest  con.sideral ion  for  the  acquisition  of 
I  he  shares  of  your  company  by  a  new  company  to  po  formed 
under  the  .auspice.s  of  I  >i.-^tiller.s  Company  of  Canada.  Limited,  for 
the  purpo.se  iiifrr  ntiq  of  taking  over  the  .'‘hares  of  your  company 
a.nd  those  of  Ui.-i illors  Corporation,  l.imitcd. 

They  are  of  opinion  that  it  would  be  in  the  in'erest  of  the 
.'‘harehohlcrs  to  accept  thi.<.'  offer.  I'ull  discus.sions  of  the  relative 
position  of  both  (-(mipanieH  ha\e  taken  place  and  an  investisatlon 
of  the  Ixriancc  .'-heej.s  ha  sheen  made  l-,y  Messics.  KJwards.  Morgan 
&  Co.,  the  auditor;,  of  >our  company.  The  position  of  hoth  com¬ 
panies  as  III  iila.nl.  ilock  and  eaiinng  power  ha.s  be“n  carefully 
considere'i.  The  hasi.s  of  'he  offer  subsla.n*ially  i.s  as  follows; 
Mi.stillers  t'ompany  of  i'ana.ila.  Limited,  agrees  to  form  a  com- 
i>any  under  the  n.-inic  of  “rh.'t illers  Corpor-ation-.'seagram.  Limi' 
e-l”  tor  .such  other  name  a.s  mav  lie  granted  by  the  Secretary  of 
Statet.  with  an  .authorized  capital  of  l.nnn.nnn  shar"'  of  no  ptir 
calne  and  to  (-\eha.nge  .shaiv.s  of  this  new  company  for  your 
shares,  share  for  share.  'I'he  new  company  will  also  acquire  all 
the  sihare.s  of  Di.stillcr.s  ( 'orporaf ion.  f.imlted.  share  for  share. 
The  total  capital  of  the  new  company  in\oived  in  these  transae- 
tions  will  amount  lo  l.i0",00n  .shares,  leaving  in  ita  treasury  jno,- 
poo  ahrircs. 

One  part  of  the  arrangement  which  your  directors  de»m  ad- 
vantagroua  lo  the  shari-holders  of  .Joseph  I-;.  Se3g|*ani  A;  Son'. 
J.imiled.  i.s  th.ut  the  .shareholders  of  your  compa.nv  who  deposp 
their  shares  will  have  the  rtgh'.  up  to  Ht-h  .\piil.  licjii,  .r 
agreeturnt  herein  mentioned  l-H'i-onies  effective,  to  purchii'e  fiooi 
the  sha  reliolders  of  Uistiller.s  < 'orpornt  ion.  I.imited.  at  ‘he  price 
of  tin.no  per  share,  one  .share  of  the  new  companj'  for  every  two 
shares  of  the  Seagram  Company.  Your  directors  consider  that 
Ihe  proposed  nmaipamation  of  interest.?  will  bring  conside.'able 
benefits  to  both  companic.s. 

Tt  is  propo.sed  that  the  I’pesident  of  the  pew  company  will  In* 
tVilliam  H.  Itoss.  E.sq..  Chairman  an-i  Mariaelng  Director  of  the 
Itistillers  Company,  l.imited,  lidinburgh,  Scotland. 

f>istillcrs  Corporation.  T>imite.l.  has  an  agreement  with  the 
Distillers  Compan>'.  Umiti'd.  Edinburgh.  Scotland,  conferring 
(Treat  advantage.^,  inoludc-d  in  which  are  th"  exclusive  right.s  in 
Canada  to  the  following  well-known  artidc.s  and  brand.',  viz: 

Btirnrirs  jiihI  Vickers’  . 

Sandy  ■'laeltnnald  . 

Old  I’iirr  . . 

I’eler  nawsoii  . 

LrttPii  .SI  ripe  . 

(•illon's  King  Willljim  IV . 

rhoin;-si»n*N  L.III, . 

Old  Mull  . 

King  (icorge  . 

Ilutn.phrey  latinr's  . Liqueurs 

.'fiteliell’s  . Irish  W  hiskey 

Di.'itniers  Corporation.  J.imited.  own  amongst  other  product.? 
the  wall-known  luan-ls  of  <yld  Log  (f.abin  Doui'Jion  and  Golden 
Wedding  American  i:.\o  Whi.skcy,  both  of  which  have  large  sales. 

The  plant  of  Dtstillers  Corporation.  Limited,  i.s  situated  in 
Montreal  and  is  oik  of  the  largc.sf.  most  modern  and  best  distill¬ 
ing  (ilants  in  existence,  witti  a  capacit.v  of  over  .l.onn.finq  gallons 
jicr  annum,  and  holds  large  ttocUs  exclu.sively  mature. i  in  wood. 

The  comprelien.sive  lines  mentioned  above  cooibined  with 
the  blan  ks  of  the  Seagram  Company  should  place  the  new  coni- 
liany  in  an  outstanding  jio.sition. 

In  addition  to  the  foregoing  the  Iv>ne,f;t  of  lahorator.v  experi¬ 
mental  and  other  department.?  of  the  Distillers  Company,  Limite<), 
Kdinhurgh,  Scotland,  which  have  lieen  developed  over  ,s  century, 
will  be  at.  the  new  company's  dispo.'al. 

.\.s  the  term.'  of  the  offer  were  .satisfactory  to  your  directors 
they  have  thought  it  desir.ah'e  to  embo<ly  them  ju  an  agreement 
ma-ie  between  the  Ki.stiJIers  Company  of  (.'anada,  l.imited.  of  the 
one  part  and  five  of  yonr  director.?  of  tho  oilier  part  so  tha,t  all 
tuf  the  shareholders  of  the  Seagram  f'ompa.ny  who  are  nnfisfied 
with  its  terms  niay  l>e  in  a  position  to  ratif.v  it  so  far  as  their 
respective  holdings  .-vre  omeerned  and  in  that  way  become  en¬ 
titled  to  take  the  benefit  of  it. 

\  printed  copy  of  the  agreement  is  enclosed  and  yon  will  se* 
that  in  order  to  r,^.tif^  tlie  agreement,  you  must  do  .so  In  writing 
and  .sign  the  ratification  form  also  enclo.'ed  and  return  It.  with 
your  certificate.?  of  shares  duly  endorsee]  jn  blank  to  The  Royal 
Trust  tJompany.  .-iS  Vonge  Street.  Toronto,  vol  tifrr  th'iv  -t.ao 

р. n>.  on  tkr  l.st  rlny  of  Mnrrh,  litlS. 

A.s  carVi  .shareholder  depo.sits  his  certifmates  dul.v  endorserJ 
in  blank  w'th  the  ratification  form  signed  by  him.  The  Royal 
Trust  i.'omjiany  will  issue  lo  him  a  nogotialdc  certificate  of  de¬ 
posit  in  such  form  as  it  deems  proper. 

The  agreement,  however,  doe?  not  become  rffertlve  unless  It 
i.s  ratified  h'’  Ihe  holders  of  tiT'/J  of  Hic  .'hare.s  of  the  Seagram 

с. vmpant'.  You  are  under  ud  obligition  to  r,a,tlfy  the  agreement, 
hut  if  you  abstain  from  doing  .'o  vou  will  be  exeiluded  from  the 
brnefit  1  hereof. 

If  and  wh'-n  the  agreement  bei  onies  ^ffprtive  The  Royal 
Trust  Company  wiM  issue,  to  the  dejiositing  shareholder.?  negoti¬ 
able  .share  purchase  warr.ants  in  such  form  as  it  deems  proper 
entitling  them  to  piircha'c  on  or  l.efore  I6tli  April.  132S.  addi¬ 
tional!  shares  of  the  new  conipanj  a!  a  rate  of  tin. 00  per  share  on 
the  l>asis  of  one  share  of  the  new  coinpanv  for  every  two  shares 
of  the  Seagram  Comiian.v  deposited.  If  the  agreement  does  not 
Jiecame  effectiie  q.r  tberein  pro'.ided  m,  share  purchase  warrant.' 
Wfll  lae  isKiied  and  The  Ro\.al  Trust  < 'otiir‘aii>'  will  dcln  er  to  each 
tiegiHtcred  holder  of  a  certicaie  of  depo.sit  on  .■■urrender  thereof  a 
certificate  for  the  relative  nuiiibci  of  .shares  in  the  Seagram  Com¬ 
pany  . 

Yonr  directors  think  it  desirable  that  all  the  .shareholders 
.should  ratify  the  agreement  and  they  inlend  to  do  so  in  respect 
of  the  .shares  held  by  Ihciii  indie  iduall.'.  . 

If  you  desire  to  ratif.v  tlm  agreement  will  \  on  l>e  ao  good  as 
to  mgn'the  form  of  ratification  enclosed  and  return  the  .'ame  witb 
you-r  certificate  of  shares  dul.v  cndor.scd  in  blank  in  the  enclosel 
stamfied  enielope  to  I'lic  Royal  Trust  Compan.\.  .>3  Yonge  Rtreet. 
Toronto  C. 

/  fly  Order  of  the  Board, 

W.  A.  I/DRIMER. 

Heerelary. 


DE  V ELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


EXPORT  TRADE  IS 
I  ONE  PROBLEM  OF 


Price  Trend  in  Canada 

Favorable  to  the  Farmer 


TRAFFIC  BOARD  j  Satisfactory  Crops  Durins  Past  Three  Years  Have  Been  Accom¬ 
panied  by  World  Prices  For  Products  Which  Have  Been  a 
Factor  For  Prosperity  —  Level  of  Vegetable  Products  is 
Higher  Relatively  Than  the  General  Price  Level. 


Advisory  Body  is  Not  Concern 
cd  With  Country’s  Im¬ 
ports  Alone  I 

_  j  In  contrn.st  with 

FUNCTIONS  ARE  OUTLINED  I' '‘'nad, -I.  where  the 


Chuur'an 

Canadian  Club  Empha- 1  f^"-'ncr  i 

‘  ^  t  r\  K  '  nnrts  nf  fhn  worUI 

That  Board  Can  Only , 


real 


the  silunfion  in  i 
price  striictnrr  [ 
ron.si.stenf ly  f.nonrcd  the  farmer  j 
Piloore  Before  Mont- |  Particularly  during  tlic  p.asf  tlircc 

niaiiy  niticr  ( 
Im.s  found  Ilia! 
his  hiilc  of  cotton,  his  load  of  mai/c 
or  his  Ini.shcl  of  pofatoc,«  could  he 
_  sold  at  .a  price  whicli  would  enable 

Wifhoni  exposTng  any  "In-sidc  in- 1  '•ny  nnlv  .about  t 

,  ,  niiirh  manuLactured  goods  ;i.s  for- 

fiii  inaimn  a.?  to  what  may  p>’P1  cn  Royal  Rank  of  i'an- 

in  I'l'^.iid  to  various  applications  for.ada.  la  rc.qliiy.  his  diffictiif.ip.s  have 
luriff  merrascs  or  deductions.  ^V  |  been  even  g^reatcr  than  tills  state- 

‘  ■  '  .since  wages, 

co.sLs — have  in 


size.; 

Mitlic  Reports  to  Minister 


!  II  Mooic.  chairman  of  the  Tariff 
^^d\isoly  Roartl.  told  Uio  Montreal 
{■;inadiiii  fluh  niiich  of  interest  tn 
rcgaril  lo  Hie  proceedings  before 
I  til, It  I'cih  .More  attention  was  paiii 
Siy  Ihe  ipc.iUci.  however  to  the 
*  count  M  s  frmic  and  to  exports  even 
more  Ilian  to  imports. 

"Now  wiial  lias  the  Tariff  Roanl 
til  do  wlili  the  export  trade""  Mr 
Miio;t'  .I'kcil 
you  imagined 
jonl.t  with  itnpi 

this  int.MT-i  those  who  |  products  which  come  from  Canadian 

us  coti'latil  ly  raise  the  1’'*'  |  farms  hav'p  been  important  factors 

-xpmis  by  reason  of  the  fact  tnai.,-,,  p^f^tblishing  pm.spcrlty.  While  it 
u(‘  su  l;ir;;ely  built  our  i  is  true  that  almost  all  of  (\anada  ha.^^ 

trndi  upon  preferences  secure  i  experienced  good  times  during  this 

trciitiis  Uhei'c  you  have  |  period,  the  out^itanding  factor  in  the 

iinari.ihlv  yon  have  irnports.  * '  j  sittiation  has  been  the  improvement 

hetwern  countries  to  he  permanent,  ^  position  of  the  farmer.  Ac 


T  suppose  most  of 


ment  would  suggc't 
rent  and  Laves-  lil? 
most  eases  increased  hy  at  least 
inne;..  Where  the  individual  farmer 
ha.s  hoen  unable  to  markedly  increase 
his  production,  the  changing  rela¬ 
tionships  of  prices  have  reduced  the 
purcha,sin,§  power  nf  the  farm  family 
hy  about,  one-half,  l  liis  re-duetion  In 
the  purchases  of  the  agrieultural  po 
pulafion  ha.s  prevented  the  expansion 
of  w.-orld  comineree  to  a  normal  level. 
The  satisfactory  crops  in  Canada 


we  w^ere  coneerned  I  persistence  nf  relatively 

irts.  '\  e  I  favourable  world  prices  for  those 


w 

§ 

-a 

X-XAt 

\S-AJL 

TnUmiuI' 

Canada’s  New  Industry 

Wabasso  Prints 


An  entirely  new  line  of  fabrics 
has  been  created  by  the  Wabasso 
Mills;  consisting  of  exquisitely 
heaiitiful  Printed  Uainbow 
SilK.s  and  IVinlcd  Brotidrluths, 
both  of  which  have  met  with 
instant  acccptcnce  by  the  trade 
and  the  public  generally. 


The 

M  a basso 
Colton 
Company 
liimited, 

Tlirrc  IllTcrs 


(JUI 


til  list  hi' 
thus  i' 
,):imc.'  • 
h'lartl  II 
t’r.iirii' 
off  oui 

g'.'i’i.'- 
,?;;;ii  ilOii.i 

atid  hi 


luiilimn.v  profitable.  And 
loiii-s  about  that  when  St. 
•  tnmi  complains  before  our 
III  imiioit,^  from  Belgium, 
aveniii'  sternly  says,  hand.s 
good  customers,  the  Bel¬ 
yy  c  ,'o’d  them 
iiiio  worth  of 
ight  from  them  goods  to  the 


Milije  oi  less  than  Slh.OOO.OOO."  The 
case  w.is  a  hypothetical  one,  but  it 
.-crvcd  to  show  that  tariffs  could 
not  he  considered  independently  of 
the  export  trade. 

l  or  ictus  Hie  farmers  had  been 
conicndmg  that  if  thev  were  to  meet 
tlie  woiid's  cotnpeflHon  they  could 
iimet  it  only  by  securing  their  snp- 
jiUcs  and  Hicii  tools  on  practically 
a  free  port  basis:  some  had  said  an 
otiiriglit  free  port  liasis.  Today  there 
were  iii.i inifticlurci'.s  "ho  said  the 
.-‘ainc  Hi,i)g.  hicaiise  they  bad  gone 
into  Hie  I  xport  trade.  For  some  of 
iliesc  iii.iiiiifticlurer.s,  the  Govorn- 
nient.  accepting  the  free  port  prin¬ 
ciples.  provide. 1  drawbacks.  Now 
the  farmer  and  ihc  fishermen  were 
not  direct  exporters.  For  them  there¬ 
fore.  the  drawbark  principle  was 
not  ti)ii)Iieahle  and  so,  constantly, 
they  eonieiideil  iiefore  the  board 
for'  io'ver  duties  on  the  materials 
out  o!  which  Htey  build  up  their 
production. 

y-  a  eonsequenee  of  these  eon- 
teiiHous  the  hoard  w  a.s  altvays  scan¬ 
ning  Hie  tariffs  of  foreign  conn- 
trie-.  Canada  lias  a  special  inter- 
c,s|  in  them,  since  she  had  to  over¬ 
come  tariff  liarricrs  in  order  to, 
maintain  her  prestige  in  foreign  j 
trade.  ' 

After  recalling  that  at  least  twelve  . 
menibcf.'  of  Parliament  claimed  tho  ■ 
honor  of  .suggesting  the  formation  of . 
a  tariff  hoard.  .Mr.  Moore  advanced 
tlii.s  fact  as  reasonable  proof  that  i 
the  board  must  be  operating  sue-  : 
ecs.sfnlly.  "Certainly,  as  a  tariff 
lioard."  he  added,  ‘‘we  have  every  i 
rea.'on  to  feel  grateful  for  the  co-  i 
operation  wc  have  received  from 
tliose  who  appeared  before  ti.' 
.Speaking  in  Montreal.  I  want  to  . 
pay  a  tribute  to  those  who  have  ap-  : 
poared  before  ii.s  representing  the 
farmers’  organizations.  (If  I  -were 
speaking  on  Prairie  avenue  I  would  i 
pay  tribute  to  the  manufacturer.s  of  I 
the  east).  I  am  told  that  some  of 
you  manufacturers  think  the  farm-  j 
ers  indulge  too  freely  in  rhetoric  i 
but.  after  all,  why  should  they  not  '■ 
present  ilteir  case  in  well-rounded  ' 
periods:  they  are  .sincere.  You 
may  think  them  wrong,  but  that  is 
iinother  story.  They  work  very 
liard  in  Hie  preparation  of  their 
briefs,  :ind  I  can  recall  two  instances 
in  which,  upon  their  presentation, 
Hieir  opponent.?  who.  by  the  way, 
w  ere  nuinufartiircr.'.  gave  Hie  ! 
.speakers  a  hearty  round  of  a))-  i 
plaiise..  You  will  agree  that  says, 
.'onteHiing  for  ihe  spirit  of  the  Tariff 
Roarsl,  and  the  growing  good  feel¬ 
ing  between  manufacturers  and  ! 
farmer.'.’ 

In  closing.  Mr.  .Moore  reminded  his 
audience  that  the  boaril  acts  mere¬ 
ly  in  an  advisory  rapacity:  it  does 
not  set  the  tariff  rates.  These  rates 
were  made  by  Parliament  and  the 
hoard  gives  the  people  the  oppor¬ 
tunity  to  present  their  case, to  Par¬ 
liament. 


cording  to  the  inde.x  number  of  the 
Dominion  Bureau  of  Statistics,  ih 
typical  price  level  for  vegetable  pro¬ 
ducts  In  the  past  three  years  ha? 
been  70%  above  pre-war  levels, 

_ ,Kor,  ; Ill®  general  price  index  has 

In  I only  AKout  55%  above  that  of 

goods  -'‘liqig.  In  fact,  In  thi.s  period  the  index 

j  for  vegetable  products  has  hern 
above  1?0  in  six  montbs.  and  below 
1 160  in  only  three  months.  Througb- 
i  out  the  period,  the  price  of  wheat 
j  hius  been  relatively  high,  and  the 
j  grain  farmer  has  been  distinctly 
j  benefited  by  the  price  fluctuations 
which  have  taken  place. 

I  .Animal  rrodnrfs  Imwef. 

I  The  prices  of  animal  prodiicts, 
i  how  ever,  have  been  by  no  mean?  sa- 
tisfactnry.  Their  index  number  ha-s 
j  been  below  140  during  nearly  one- 
!  half  the  period  and  .above  150  in  only 
i  tw  o  months.  Overprodnetion  of  cat- 
|tle  in  relation  to  demand  has  been 
general  thoughout  the  world,  and 
cattle,  beef,  and  leather  price,?  have 
been  extremely  low.  The  rancher 
in  Canada  has  suffered  along  with 
cattle  raisers  in  other  countries.  Hog 
prices  have  hern  high,  but  tho  price 
of  hogs  is  of  relatively  loss  impor¬ 
tance  than  that  of  cattle  in  this  coun¬ 
try.  Vegetable  products,  including 
particularly  w’hcaf  and  thr  field 
crop.',  outweigh  the  importance  of 
(iniinal  produotir  In  Canadian  farm¬ 
ing  to  n  degree  which  ha.s  kept  the 
combined  average  price  of  all  farm 
produces  well  above  the  general  price 
level.  Tbe.so  rclatiouships  will  be 
understood  more  olcaivly  after  a  study 
of  the  charts  at  the  top  of  the  second 
page  of  this  letter. 

Recent  Price  Changes. 

Within  the  past  few  months,  new 
readjustments  in  price  levels  have 
been  taking  place.  The  price  index 
of  vegetable  products  has  dropped 
until  in  Deconihcr  it  wa.s  within  five 


PRICES  DECUNED 
DURING  JANUARY 

Bureau  of  Statistics  Index  Num¬ 
ber  is  Fractionally  Below 
December 


URGES  ABOLITION 
OF  DIVIDENDS  TAX 


Exemption  from  income  ta.v  of 
shareholder.s’  dividend.?  received  from 
corporntlon-s  which  have  already 
paid  tho  tax  on  their  taxable  pro¬ 
fits  w  ill  be  engge.'ted  to  the  Do¬ 
minion  Government  by  the  Cana¬ 
dian  Manufacturers’  Assoei.ation. 

Among  the  lengthy  list  of  pro-  _ 

posalB  which  the  association  will  i  Production  At 


Ottawa.  The  Dominion  Rurcau  <>i 
Statistics  index  number  of  wholesale 
prices  moved  slightly  downward  in 
.faniiary,  being  .151.2  as  compared 
w-ith  l.'l.S  in  December.  Forty-two 
i  price  quotations  were  higher  and  51 
I  lower,  but  the  declines  ■were  the 
;morc  important:  163  quotations  were 
'unchanged.  Of  the  eight  main  groups 
lone  was  higher,  two  lower  and  five 
.stood  at  the  same  level  as  last  mouth. 

The  vegetable  and  vegetable  prod¬ 
uct.'  group  rose  from  156.8  to  157.7. 
Sliglitly  higher  levels  prevailed  for 
most  grains,  short.s.  potatoe.s  in  most 
localities,  apples,  coffee,  rosin  and 
turpentine,  these  more  than  offset¬ 
ting  declines  in  flour,  rubber,  tea. 
lemons,  and  oranges.  Aninmls  and 
Lbeir  produrts  declined  from  110.7  to 
145.7,  sub;stantial  declines  in  eggs 
and  les.ser  declines  in  pork  products 
and  butter  more  than  offsetting 
higher  level,?  for  livestock,  leather 
and  beef.  In  the  textile  group, 
slightly  liighcr  levels  for  silk  and 
wool  off.set  lower  levels  for  cotton 
:ind  flax  fibre,  the  index  remaining 
at  171.0,  the  sa.mc  level  a.s  last 
month.  Non-ferrous  metals  declin¬ 
ed  from  05.7  to  05.0  due  to  slightly 
lower  level.'  for  aluminum,  silver, 
lead.  tin.  spelter  and  solder.  The 
groups  of  wood  and  wood  products 
and  iron  and  its  products  showed  m 
Important  ebanges  and  non-mctallie 
minerals  and  chemicals  and  allied 
products  were  stationary. 


/ttf  /««■* 

poiuL'  of  parity  with  the  gener.il  in  I 
dex.  and  that  of  animal  products  has  ' 
risen  iin'i!  it  was  within  two  points  ' 
of  this  index,  't  he  ri.'e  in  the  pricA  ' 
of  hides  and  lieef  h:is  lieeii  p.irtien  ' 
larly  marked.  Retween  .N'livemlier.  - 
1026  ;ind  November,  1027,  the  prie'-  i 
of  choice  steers  ;it  Toronto  ro.se  front  ! 
•$6.35  to  $8. SI  per  hnndredweight,  ;ind  | 
hides  front  He  to  lOe  per  poijinl  in 
tho  same  perioil.  however,  hogs  fell  , 
from  .411.28  to  .'jtO.OO  per  hundred 
weight.  With  the  fail  in  the  price  of  | 
vegptalile  product.'  and  the  ri.'e  in  ! 
animal  products,  the  position  oft 
agriculfnro  is  not  much  le.'.s  favor-  j 
able  than  that  w-hich  lia.s  existed  i 
throughout  Ihe  period,  but  the  closer  i 
hal.i.nce  hetwern  these  prices  will' 
eneniirage  diversified  farming. 

Turning  to  other  price  indices,  one 
notes  that  the  inde.x  for  textiles 
dropped  from  l.'>7  in  .Tanii.aiy.  i:)2.. 
to  150  in  March,  1.327.  The  main  fac¬ 
tor  in  this  recent  low  prire  of  textiles 
was  the  large  cotton  crop  of  1026 
The  textile  index  for  November. 
was  172.  The  pa.'t  three  j'car::  have 
witnessed  a  steady  drop  in  the  price 
of  non-metallie  minerals  until  HiifSi 
Index  now  stands  at  !)4,  .n  lower  level  ; 
than  that  which  prevailed  in  101:5:  \ 
and  iron  and  ita  product'  have  drop-  j 
ped  from  a  level  of  158  to  142.  In  the 
otfier  classifications,  there  h.ive  been 
no  important  changes  in  price  level  | 
during  these  three  year.',  though 
most  of  these  price.?  arc  now  slighilv 
lower  than  at  the  beginning  of  the  ; 
period.  ; 

.HoTCmepf  JJow  rpwjirtl.  j 

The  dowmward  movemcnf  in  geri-  ' 
oral  price  level  seems  to  have  been 
cheeked  and  there,  has  Iteen  a  per¬ 
ceptible  upw.Trd  movement  in  ili  - 
past  three  month.'.  Predictions  from 
well  known  stati.'tielans  in  other  i 
countries  slate  that  the  pre.-tent  out¬ 
look  favour.'  moderate  strength  in 
the  general  pri<T  level.  In  spile  of 
the  w  ide  fluclu:it,inn.'  w  hich  have  i 
been  discussed,  there  seem.'  to  lu'  a 
general  Icndeney  for  prices  lo  st.ili- 
ilizc  at  a  level  between  50%  and  OOey 
higher  than  that  which  prev.niled  in 
I!il3.  M'hen  the  price  of  a  commo- 
lity  is  far  from  this  level,  a  .'peei.:ii 
study  of  Ihe  situation  in  thp  indmiry 
is  particularly  ■worth  while  in  oidm' 
th-it  one  may  determine  the  impor¬ 
tance  and  permanence  of  the  factor;; 
which  aro  responsible.  In  some 
cases  such  as  lead,  zinc  and  sul¬ 
phuric  acid,  improved  methods  of 
production  arc  rcspon.'iblc  for  major 
change.'  in  price  relationships.  In 
only  a  comparatively  limited  number 
of  cases  have  there  been  sufficient 
changes  in  basic  conditions  to  war¬ 
rant  a  permanent  change  in  the  rela¬ 
tionship  of  individual  price.?  to  the 
general  price  level. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  rtnm  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

Many  iniljortant  contracts  successfully  carried  out 
in  recent  years. 

ESTIMATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTD. 

Factories,  Beaver  Hall  Hill,  Montreal 


fAMADIAN  MATIOHAL  RAILWAYS 

Dcpartmrnt  of  Natural  Resourcca 


•■Xllnorni?  nnd  MIdIhb  Indnatrle?  In  the  area* 
•  prvrd  (..r  (he  Ooiindlan  ^'atloaol  Ball'way*** 
— n  hooklef  reeenfly  published  by  (he  Oepaet- 
nieiit  of  >a(ornl  Hesoureea  of  tbc  C.  N.  H-i 
nnd  now  in  Ifn  Koiirth  Kditlon— eontalna  data 
f-oierlns;  mincrni  renourres.  mn(o11le  nnd  non- 
nictullic— in  every  proviDce  of  Canada. 

Till?  brochure  la  nvalloble  for  free  dlstrlhn. 
(Ion  «o  nil  person?  Interested  In  Canailinn 
mlninK.  XVrIte  to  the  follorrlnK  address  for 
a  copy  : 

C.  rRICR-OnEEV, 
Commissioner. 

C.  X.  It.  General  Offices, 

Montreal,  I'.q. 


Reliability  in  Steel  Plate  Work 


'iliiiii.. 

TS't; 

■} 


/  \ 

Wc  make  boilers 
of  all  types  and 
sizes.  A  Iso 
Hand  Stokers, 
Pulp  and  Saw» 
mill  Machinery, 
Road  Rollers 
and  Scarifiers, 
Steel  Tanks, 
Engines  and 
Pumps. 

..  OC-  ^ 


V^HEN  you  have  a  special  steel 
plate  job  to  be  done  call 
Watcrous. 


on 


'submit  to  the  Government.  a.s  de- 
'  elded  recently  by  the  national  exc- 
I  eutivp,  sitting  at  -  Hamilton,  Out., 
lare  Hie.'c  applying  to  taxation. 

".Sale'  Lix — that  the  Govei-nmcnt 
he  a.'kp(l  to  reduce  the  sales  tax 
,  from  4%  to  2%  Immediately,  and  to 
|iiholish  this  form  of  taxation  as  soon 
,  as  pos.'ible. 

I  ’‘Income  tax  on  corporations — that 
'(liiidends  (Including  stock  dlvl- 
I  liends)  received  from  corporations 
I  w  hlch  have  paid  income  tax  on  tax¬ 
able  profits  be  exempt  from  taxation 
jin  the  hands  of  the  ahareholders. 

I  "Income  tax,  personal  —  that  per¬ 
sonal  Income  tax  rates  be  reduced  as 
.soon  as  possible’’. 

!  In  ennnectlon  with  lhr:a  suggss- 
itjons.  the  association  proposes  to 
I  Inform  the  Government  It  Is  brar- 
Ing  In  mind  the  necessii.y  for  maln- 
Ualnlng  adequnio  revenuo. 


High  Record  in  1927 

Ottawa.  --  During  the  month  of  | 
December  production  of  coke  in  ("au- 
ada  at  1 76.845  tons  reaehed  n  new 
record  for  the  year  passing  the  pre¬ 
vious  record  establi.'hed  in  .January 
when  the  output  totalled  176,445  tons. 
In  November  the  output  was  156.509 
tons.  . 

For  the  twelve  months  ending  De¬ 
cember  the  output  of  coke  in  f'unada 
totalled  1,981.010  tons  a?  compared 
with  1,909.578  tons  in  1926.  j 

In  the  Maritime  provinces  and  1 
Quebec  the  output  wa.?  13%  less  than 
In  the  previous  year.  In  Ontario, 
the  production  of  coke  shoived  a  gain 
of  16%  to  a  total  of  1,242,648  tons  a.' 
against  1,074,058  tons  in  1926.  Coke 
ovens  in  the  western  provinces  main-  ] 
Ulned  a  fairly  steady  output  through- 1 
out  ll'.c  ye^r. 


For  over  eighty  years  Watcrous 
have  been  designing  and  constructing 
steel  plate  units. 

careful  study  of  your  individual 
needs  wc  can  plan  and  build  your 
special  steel  plate  job  quickly,  econom¬ 
ically  and  with  the  assurance  of  satis¬ 
factory  results.  If  you  prefer,  wc  will 
follow  your  specifications  and  plans. 

The  specialized  knowledge  and  train¬ 
ing  of  The  Watcrous  Steel  Plate  De¬ 
partment  is  at  your  service.  A  con¬ 
sultation  will  be  arranged  at  your 
request. 

This  final  cooler,  constructed  by  us  for 
the  Hamilton  By-Product  Coke  Com¬ 
pany,  was  completed  in  fifteen  uwking 
days.  Made  of  Armco  iron  and  .irmco 
welded  throughout,  it  measures  sixty 
feet  in  height  by  seven  feet  in  diameter. 
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MACAULAY.  NICOLIS,  MAITLANL  &  CO. 

LIMITED 

Insurance,  Financial  and  Estate  Agents 

VANCOUVER,  B.C. 

\Vc  have  had  a  generation  of  experience  in  Vancouver 


r 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


DEVELOPMENT  IN 
WEST  DURING  ’28 
TO  BE  EXTENSIVE 


1  Canada  *s  Wheat  to  \ 
'  All  Parts  of  World, 


\  .cTO., 

V  real 

ESTATE  ^ 

AND  INSURANCE 

I  The  British  Columhia  Land  and  Investment  Agency,  Limited  | 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgafet  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


I  Constructional  Activities  Expect- 
I  ed  to  Be  On  Increased 

j  Scale 

1  _ _  ___  __ 

I  OUTLOOK  GOOD  ON  COAST 

'  Improvement  Works  to  Increase 
Harbor  Facilities  —  Pulp  and 
i  Paper  Industry  Growing 


Business  Established,  JS63 — Incorporated  in  England,  1887 
ASSETS  EXCEED  $2,000,000.00 

922  Qovommen^  VICTORIA,  B.C* 

iJiJiiiiajAaii  ■■■■■■am  ■■■>■■■■■■■■■■■■■■■■■■■■■■■■■■■■■■■■  ■■■■■■■■»< 


Ryan,  McIntosh,  Hibherson,  Blair,  Timber  Company, 


FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 


BELMONT  HOUSE 


Cable  address  bctimber 

ABC  5TH  ED. 

VICTORIA.  B.C.,  Canada 


We  Furnish  Information 

Market  reports  written  by  our  Mr.  Irwin  have  been  read 
throughout  Canada  for  several  years.  We  will  continue  this 
service.  Ask  to  have  your  name  on  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

Members,  Vancoaver  Stock  Bzchange 

Macaulay,  KicoUs,  Maitland  Building, 


Douglas  420'-421 


425  Howe  Street,  VancouTer,  B.C. 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Anthorixed  Trustees  In  Bankraptey.  LIqoldatars.  FInaaelal  Agents 
W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY,  Chartered  Accountant 
SnO-ROS  Great  West  Permanent  Building  '  -  Canada  Balldlag 

Winnipeg  -  Phone  A  6381  -  Saskatoon,  Sask, 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

.307  PARIS  BUILDING  -  -  WINNIPEG 


Atlantic  Sugar  Refineries 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGlLL  STREET 
MONTREAL 


trustees  .for  all  interests 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL.  QUE. 

uptown  1366-1367 


By  JOHN  SWEKTING 
Induiitrtnl  C.  1*.  H.  W^Btern 

Ijincfi. 

The  western  situation  continues 
to  show  expectations  of  a  good  year's 
business  and  there  Is  a  gradually  ex¬ 
panding  program  for  construction 
and  development  work  which  should 
exceed  that  of  1927.  While  It  is  yet 
early  In  the  year  to  predict  with  any 
certainty,  it  Is  confidently  expected 
that  trading  will  increase  in  volume 
and  that  satisfactory  returns  will  be 
shown. 

'  Constructional  activities  already  in 
sight  are  important,  covering  as  they 
.  do  terminal  and  line  elevators,  de- 
'  partmental  stores,  power  plants,  fac¬ 
tory  buildings,  rural  power  lines 
pulp  and  paper  mills,  strawboard 
I  and  cardboard  factories,  railway  ex 
I  pansion,  public  buildings,  schools 
1  extensive  road  programs  and  bridge 
I  building  and  other  engineering 
j  works,  dwellings,  apartment  blocks 
office  buildings,  and  an  extensive 
program  In  mining  plants,  machinery 
and  other  developments. 

I  Mining  development  In  Manitoba  l.'s 
to  have  a  progressive  year  and  In 
^  British  Columba  the  outlook  is  for  a 
I  continuation  of  good  conditions  and 
'  productive  works  as  well  as  Import- 
I  ant  expansions.  In  Alberta  there  is 
a  promising  cq.mpaign  In  sight, 
great  deal  of  drilling  for  oil  and  gas 
'  as  well  as  much  more  geological  in- 
!  vestigatlon  Into  possible  new  areas 
I  Certain  areas  in  Saskatchewan  are 
i  to  he  tested  for  both  gas  and  oil,  the 
;  former  with  a  \1cw  to  supply  the 
more  important  cities  with  natural 
I  gas.  Investigations  are  to  proceed 
I  in  connection  with  the  bituminous 
I  sands  of  the  Athabasco  country  and 
I  further  tests  made  for  road  paving 
I  and  oil  extraction:  additional  pro- 
'  ductlon  is  promised  from  the  sodium 
sulphate  lakes  of  Saskatchewan,  In 
which  province  the  briquetting  of  the 
Soutis  coals  should  be  In  operation 
during  the  year.  There  has  been  a 
distinct  Improvement  In  the  brick  in¬ 
dustry  and  new  plants  will  be  In 
operation  In  all  the  western  pro¬ 
vinces  to  take  care  of  the  steadily 
Increasing  demand  for  building  ma¬ 
terial.  The  Industrial  Development 
Board  of  Manitoba  Is  preparing  for 
many  activities,  while  stmiiar  pro¬ 
grams  are  In  course  of  preparation 
^  in  the  other  provinces. 

I  Coast  Ontlook  Good. 

'  In  British  Columbia,  important 
works  are  to  be  carried  out  In  con¬ 
nection  with  improved  harbor  facili¬ 
ties  including  lumber  wharves,  addi¬ 
tional  piers  and  wharfage,  terminal 
elevators  and  various  other  shipping 
facilities,  while  an  elevator  and  cold 
storage  plant  is  projected  for  New 
Westminster.  Vancouver  Island  has 
an  extensive  program,  including  de¬ 
velopment  of  power  and  pulp  and 
paper  projects.  i. 

'  "rhere  should  still  be  an  improve¬ 
ment  in  the  agricultural  and  immi- 
I  gratlon  situations.  Ever  yeffort  Is 
I  being  put  forward  to  secure  a  con¬ 
tinuation  of  good  crops  and  to  in¬ 
crease  production  In  dairy  products, 

I  live  stock,  poultry  and  other  farm 
I  activities.  Programs  In  connection 
!  with  Immigration  are  being  formu- 
I  lated  and  the  outlook  Is  hopeful  for 
!  increasing  the  number  of  people  that 
!  will  settle  In  Canada.  Present  con- 
\  dltlons  warrant  an  atstlve  campaign 
j  in  this  relation,  and  the  west  Is  con¬ 
fident  that  Its  requirement  In  this 
I  relation  will  bs  met  as  quickly  as 
j  possible. 

I  Altogether  there  Is  little  reason  to 
{  doubt  but  that  western  conditions 
'  will  expand  and  that  the  present 
year  will  be  fruitful  In  Important 
works  and  activities  In  all  lines  of 
trade,  development  and  settlement. 


Winnipeg.  —  Cannda's  surplus  of 
wheat  and  flour  Is  exported  to  prac¬ 
tically  every  part  of  the  world,  her 
customers  numbering  a.bout  45  dif¬ 
ferent  countries.  Great  Ilritain  is 
the  leadilng  consumer  of  (\tnadlan 
wheat  and  flour,  taking  about  two- , 
thirds  of  the  total  exiports.  During  | 
the  period  from  August  I,  1926.  to' 
•July  31,  1927,  the  number  of  barrels  ■ 
of  flour  exported  was  9,247,824:  | 
bushels  wheat,  251,255.788,  and  bush- ! 
els  wheat  and  flicur,  292,880,996.  ! 

Italy  Increased  her  purchases  dur-  i 
Ing  the  period  by  about  4  000.000  j 
bushels,  hut  there  were  important  i 
decreases  In  the  exportations  to  j 
China  and  Japan.  The  Chinese  pur-  j 
chases  fell  from  1,648,830  barrels  in  I 
1926  to  506.40'6  barrels  of  wheat  flour  | 
during  the  last  year.  This  Is  ac¬ 
counted  fer  by  the  civil  war  which 


BUTTER  IMPORTS 
HURT  CANADIAN 
DAIRY  INDUSTRY 

New  Zealand  and  Australian 
Product  Dumped  on  West¬ 
ern  Markets 


EAST  SELLS  MORE  MILK 

Regina.  —  Addressing  the  annual 
meeting  of  the  National  Dairy  Coun¬ 
cil.  the  Saskatchewan  Dairy  Conven¬ 
tion  and  the  Western  Canada  Dairy¬ 
men’s  Convention,  J.  A.  Caulder,  gen¬ 
eral  manager  of  Saskatchewan 
Creameries.  Ltd.,  said:  | 

“The  past  year  has  been  a  trj'in.gj 
one.  The  winter  of  1926  and  1927' 


INSURANCE 

FIBE,  FAIL  and  CASUALTY  INSURANCE 
Of  every  deserlptlon  efferfei  with  leailn;  In^aran:!  Offlcjj. 
Our  Advisory  Service  is  at  your  disposal. 

OSLER,  HAMMOND  &  NANTON 


LIMITED 

WINNIREO 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  dil  situation. 


unsettled  conditions  in  the  country,  j  ^^s  long  and  severe:  particularly  in  j 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 


Canada  Cement  Bldg. 

Montreal 

General  Assuranee  Bldg. 

Toronto 

"TAie  Best  the 
Mines  Produce"** 


NEW  ROBIN  HOOD  MILL 
IS  NOW  IN  OPERATION 


BECOME  A  REGULAR  READER 

It  eoafa  only  three  dollars  a  year  tar  rcKalar  weekly  delivery  ta 
•  Canadian  addreas. 

TIII2  FINANCIAL  TIMK9  FCBLISniNG  CU..  LIUITBD. 

335  Crals  SL  Wcat,  hloatreal. 

Farloaed  find  .  far  $ . . 

fer  which  aead  The  FInaaelal  Tlmea  far . noaths  t* 

KABB  . 

ADOBBSa  . 

8L’BSCRIPTION9t  In  Cnnndn,  $3.00  a  yean  $1.78  for  alz  months.  la 
Great  nrltnin.  IXh  a  yeari  7a  far  six  month*.  In  United  Stntea 
$.3.80  a  yean  $3.00  for  alx  niontho. 

Make  all  Cheque*.  Draft*  and  Honey  Order*  anyablo  to  tho 
Company. 


Capacity  of  Company’s  Mills  Is  Now 
8,000  Barrels  of  Flour  Daily. 

Realaa  Bnreau  The  Financial  Time* 

Regina.  —  The  new  Rabin  Hood 
Flour  Mills  are  now  in  operation  at 
Saskatoon.  The  demand  for  flour 
developed  so  rapidly  that  the  ques¬ 
tion  of  how  to  keep  up  supplies  be¬ 
came  a  pressing  pno-blem.  They 
therefore  constructed  at  Saskatoon  a 
plant  which  represents  the  highest 
skill  of  modern  milling  engineering. 

This  ne3v  mill  is  one  of  the  finest 
and  most  modern  flour  mills  in  Can- 
da.  No  time  or  money  was  spared  In 
its  construction,  or  In  equipping  it 
with  the  latest  and  most  up-to-date 
machinery.  The  elevator  provides 
a  storage  capacity  of  500,000  bushels 
of  wheat;  and  scales,  cleaning  ma¬ 
chinery  and  thermometer  system  for 
controlling  temperatures  of  grain  in 
storage  are  all  of  the  very  latest 
type. 

Robin  Hood  Mills,  Limited,  are  now 
operating  three  mills  in  Saskatche¬ 
wan,  besides  their  plant  at  Calgary, 
and  have  Increased  their  capacity 
■from  150  barrels  dally  in  1900  to  8,000 
■barrels  daily  in  he  present  jiear. 


Several  new  customers  were  secured 
during  the  year,  these  including 
Korea,  Austria,  the  Azores  and 
Czechoslovakia. 


DECISION  FAVORS 
BRITISH  COLUMBIA 
IN  LAND  DISPUTE 

Return  of  Peace  River  Block  Is 
Recommended  by  Special 
Cemunissioner 


RAILWAY  BELT  ALSO 


Ottawa. — Justice  demands  that  the 
three  and  one-half  million  acres  of 
land  In  the  railway  belt  and  the 
Peace  River  block  be  returned  at 
once  to  ppovlncial  control. 

This  Is  the  most  important  fea¬ 
ture  of  the  interim  report  of  Mr. 
Justice  Martin,  who  was  appointed 
a  Royal  Commissoiner  to  Inquire 
into  the  question  of  whether  lor  not 
these  lands  ought  to  be  returned  to 
the  province. 

The  details  of  how  the  lands  were 
originally  given  by  the  province  to  ' 
the  Dominion  as  a  part  payment  i 
for  the  costruetton  of  the  Cana-  ! 
dlan  Pacific  Railway  are  too  well-  | 
known  to  require  re-statement. 

Mr.  Jiwtlce  Martin,  in  making  his  j 
interim  report,  declares  that  it 
should  furnish  an  ample  base  for 
legislation  in  the  present  session.  He 
will  complete  his  final  report  this 
month. 

He  compliments  tie  provincial 
goa"emment  upon  the  able  way  in 
which  the  case  for  a  return  of  the 
resources  was  presented  and  goes 
on  to  declare  that  the  question  be¬ 
fore  him  concerns  only  the  point 
to  whether  or  not  there  are 
reasons,  either  legal  or  based  on  na¬ 
tural  justice,  why  the  lands  should 
be  restored.  He  finds  that  the  pro¬ 
vince  has  no  legal  claim  to  them, 
and  then  proceeds  to  say:  “When 
it  appears  that  British  Columbia 
has  not  only  contributed,  as  a  part 
of  Canada,  Its  share  lof  the  cost  of 
the  undertaking,  but  has  also  con¬ 
veyed  to  the  Dominion,  for  the  fur¬ 
therance  of  the  construction  of  the 
railway,  largo  tracts  of  land,  and 
that  no  other  province  contributed 
lands  for  the  purpose,  justice  re¬ 
quires  that  the  province,  with  re¬ 
spect  to  a  great  national  undertaking 
be  placed  in  the  same  position  as 
the  other  provinces  with  respect  to 
great  national  undertaking,  and 
the  lands  conceded  to  the  Dominion 
for  the  purpose,  namely,  the  railway 
belt,  and  the  Peace  River  block,  be 
restored  to  the  pro-vince.” 

He  adds  that  the  province  now 
possesses  adequate  machinery  to 
administer  these  lands,  and  that  a 
return  of  them  would  prevent  dupli¬ 
cations,  for  the  reason  that  the  fed¬ 
eral  government  now  maitnains  ad¬ 
ministrative  staffs. 

big^andIfor 

mum  in  WEST 

Men  Suitable  For  Farm  Work 
Are  Being  Sought  in  ...  . 

England 


Yorkton  is  the  Eligirth 

Gty  in  Saskatchewan 

Wlnnlpear  Bureau  The  Finnnrial  Time* 

Wlnni.i>eg. — Yorkton.  which  at¬ 
tained  city  status  on  Feb.  1st  is  the 
eighth  city  to  be  incorporated  In 
Sask<3tchewan.  According  to  the  lat- 
c.st  vallable  figure-s  it  has  a  net  tax¬ 
able  assessment  of  $4,683,345  and  a 
I  mill  rate  of  around  45.  Its  total  re- 
:  venue  is  ll.sted  as  $146,326.  The  city 
owns  its  light  and  power  plant  and 
sells  electrical  energy  at  ten  cents  a 
k.w.  hour.  The  total  net  debenture 
debt  of  the  city  is  $821,818,  and  the 
total  assets,  $1,373,297. 


Winnipeg.  —  Application  for  farm 
help  are  now  being  received  by  the 
Canadian  National  Railways  de¬ 
partment  of  agriculture  and  coloni¬ 
zation  at  the  rate  of  one  hundred  a 
day.  Indications  are  that  the  de¬ 
mand  for  farm  workers  will  be  even 
greater  this  year  than  last,  when 


Western  Canada  there  was  a  serious 
shortage  of  feed  and  our  dairy  cows 
therefore  were  turned  out  in  the 
spring  in  very  poor  condition.  This 
resulted  in  a  very  late  start  so  far 
as  volume  of  production  was  con¬ 
cerned,  and  I  am  sure  it  is  deeply 
regretted  by  all  that  the  production 
i  of  butter  in  Canad.a  this  year,  (and 
j  I  refer  to  the  calendar  year  1927) 

I  has  been  on  the  whole  disappointing, 
j  Many  causes  have  contrihnted  to  this 
!  decline  In  some  parts  of  Canada  and 
I  to  the  lack  of  the  ordinary  increase  | 
I  in  production  in  other  parts.  Per- 
j  haps  our  producers  as  a  w'hole  have 
!  been  more  prosperous  than  during 
:  the  preceding  j'ear  and  we  must  rec¬ 
ognize  the  fact  that  when  good  prices  | 
I  are  obtainable  for  nearly  all  farm  ' 
I  products  that  there  is  a  tendency  for  | 
our  farmers  to  not  stress  dairy  pro¬ 
duction  as  much  as  might  otherwise , 
be  expected.  Therefore  I  think  we ' 
can  conclude  that  at  any  rate  so  far  j 
as  Western  (lanada  is  concerned,  the  ■ 
good  grain  crops,  with  satisfactory  | 
prices,  the  early  fall  of  '26.  followed  1 
by  a  long  severe  winter  and  very  late  ' 
spring  in  '27,  contriliuted  very  mate- ' 
rlally  to  the  marked  decline  in  dairy  ' 
production  in  the  Prairie  Provinces 
during  the  past  year.  Perhaps,  how¬ 
ever,  the  most  serious  cause  was  the 
very  low  price  of  butter  in  the  fall 
of  1926,  caused  by  Industrial  depres¬ 
sion  in  the  United  Kingdom,  with  re¬ 
sultant  heavy  stocks  of  New  Zealand 
and  Australian  butter  accumulating 
with  consumption  light.  This  caus¬ 
ed  our  friends  interested  in  the  dairy 
business  in  New  Zealand  and  Aus¬ 
tralia  to  turn  their  attention  to  (  an- 
ada,  and  in  the  early  fall  of  1926 
some  very  low'  priced  butter  was 
brought  into  Vancouver.  I  think 
we  can  take  it  for  granted  that  our 
dairy  farmers  in  western  Canada 
cannot  compete  during  the  winter 
season  -with  dairy  farmers  of  New' 
Zealand  and  Australia,  particularly 
when  the  freight  rate  on  a  car  of 
butter  from  Saskatchewan  to  Van¬ 
couver  is  2i/^c  per  pound  and  the 
water  freight  and  duty  combined 
from  New  Zealand  only  slightly  more  i 
than  21/ic.  These  are  problems  w'hlch  | 
must  be  faced  and  the  National  Dairy  I 
Council  ask  for  your  support  in  help- : 
ing  to  solve  them.  i 

“The  Council  realizes  that  econo-  ‘ 
mlfcal  production  is  perhaps  the  most  | 

I  important  matter  before  the  produc- 
!  ers  because  after  all  our  products 
must  compete  In  the  open  market 
with  the  products  of  other  countries  ' 
where  the  Industry  has  been  dcvel-  i 
oped  to  a  much  greater  degree  than  * 
Is  the  case  In  Canada  at  the  present ' 
time.  ^ 

"The  Council  has  before  it  the  im¬ 
portant  matter  of  freight  and  ex¬ 
press  rates,  also  is  giving  considera-  ■ 
tion  to  the  matter  of  educational 
work  to  Increase  the  consumption  of 
dairy  products  in  Canada.  ApiKir- 
ently  our  consumption  of  cheese  is 
wofully  low.  The  fact  must  be  rec-  , 
ognized  that  the  production  of  butter 
and  cheese  in  eastern  Canada  Is  like¬ 
ly  to  decline  ow'ing  to  the  fact  that 
a  much  better  outlet  is  pro-vided  by  | 
the  cities  of  eastern  Canada  and  the 
United  States  in  the  form  of  fluid  , 
milk  and  cream.  As  Dr.  Ruddlck  has 
pointed  out,  this  of  course  need  | 
cause  no  alarm  because  if  our  east¬ 
ern  dalrjTnen  can  secure  higher  re. 
turns  by  selling  their  milk  and  cream 
for  domestic  consumption,  so  much 
the  better.  Some  of  us  hope,  how¬ 
ever,  that  ■w'estern  Canad.a  will  be, 
able  to  supply  this  shortage  of  but- 1 
ter  caused  by  changed  conditions  in 
the  east,  but  if  that  is  to  be  accom- . 
plished  we  all  have  some  important 
reforms  to  bring  about.” 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broksri 

Direct  private  leased  wires  to  all  markets  -- 

303  Lancaster  Bldg.  Calgary,  Alta. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  exeeuled.  Inquiries  solieited. 
MARKET  LETTERS  .MA|LED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO., 'ltd. 

(llatahlUhi-J  19n7i 


■  lASTINGS  SritSF.r. 
V  A.\0>UVER,  a.J. 


MEMPPRS  PdXCOUPEP  STOCK  EXClfdXGR 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Rll.Ting  and  Selling  orders  promptly  executed  on  the  Excliaiige. 

THOS.  STEELE  &  SON,  LIMITED 

Stork  nnd  Bond  Rrokern. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Me'«ibrr$»  Vancouver  Stock  Kxchniisc. 


D.  M.  DUGGAN  INVESTMENTS, 

LI.MITED 

BOND  DEALERS 
EDMONTON, . 


C ANAD  V 


BRITISH  COLUMBIA  MINES 

l<ntc»t  informiitUBii  contained  fn  oar  Weekly 
51$irkct  Review.  We  net  n>»  Brokers  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

witb  whom  are  nnAoclated 

McDonald,  .liikes  &  (Iraves,  Ltd. 

S3.3  HASTINGS  ST.  W.  -  '  -  -  VAN'COl’VI^'-R,  n.<  . 

Branch  Offlee  :  790  DUNSMUIIt  ST. 

.Mcmherft*  Vancouver*  Calorarj*  Victoria  Stock  Kxchnnf?c$«* 
ikpokane  Standard,  Montreal  Curb,  Ktc.,  I'jtc. 


Messrs.  Lenoard,  Poisson  &  Waghorn  ltd. 

STOCK  BROKERS 

of  517  Granville  Street 

-Announce  the  removal  of  their  offices  to  the  new  Macaulay, 
Nicolls  &  Maitland  Building  at  425  Howe  Street,  on  Dec.  2ud, 
1927. 


Telephone  Number  Douglas  170 

Membera  Vancoaver  Stock  ExchnnKc 


BONDS  "  Stocks  -  Graih 

British  Columbia  Investments 

NSON,  BROWN  &  CO.  Ltd. 


Correspondents  of  Lof^an  ^ 

Al'cmbera:  Winnirejf  Grain  Exchange,  V ancouver  5toc!(  Evchan.je, 
VfCtoriii  ituef  Exchnn.cr,  H.C.  IlonJ  Dealers’  Associatioyx. 


VICTORIA 


B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

o'.  C.  ARNOTT  COMRANY,  LIMITED 

ROVAl.  BANK  CHAMBeRS 

Ca.leresr’y  ...  Albct-iba 


Manitoba  Will  Not 

Impose  Increased  Taxes 

Winnipeg. — .Main  estimates  tabled 
in  the  legislature  this  week  by  Hon. 
.Tohn  Bracken,  provineial  treasurer,  ■ 
on  the  occasion  of  his  budget  speech, 


CO. 

WINNIPEG 

Mrinber.s  Toronto 


GEO.  H.  HOOD  & 

222  PORTAGE  AYE.  Phone  89-953 

Associated  with  D.  S.  Uaterson  &  C’o.,  Toronto. 

Standard  Mining  Exchange. 

SPECIALISTS  IN  IIIGH-»;KA1)E  IIIVI1»E..M>  PAYING  MINES 

Daily  wire  quotation.,.  Stock.,  bouglit  and  sold  on  a  con.servativo  margin. 
Send  for  booklet  "How  to  Kigiire  .Margin  Accounts.”  and  map  Central 
Manitoba  Mining  Area. 


the  Canadian  National  provided  26,- j ppQyjtjg  for  an  expenditure  by  the 
000  hands  for  the  farmers  of  We.st-  government  for  the  fiscal  year  com- 
ern  Canada.  Imencing  May  1,  2928,  of  $11,887,144.- 

75,  To  these  figures  will  have  to 


With  Dan  M.  Johnson,  former 
manager  of  the  department  here, 
now  In  L/ondon.  England,  as  Euro¬ 
pean  colonization  manager,  and 
with  increased  facilities  for  getting 
men  abroad  and  for  distributing 
them  at  home,  the  railway  expects 
to  make  its  “free  farm  help  service” 
of  increasing  assistance.  Applica¬ 
tions  are  received  by  station  agents 
throughout  the  three  prairie  pro¬ 
vinces  and  are  then  passed  on  to 
the  offices  at  Winnipeg,  Saskatoon 
and  Edmonton,  where  the  orders 
are  filled.  In  every  case  the  men 
are  selected  to  fit  the  requirements 
of  the  country,  and  the  work  of  get¬ 
ting  men  useful  to  western  Canada 


be  added  an  estimated  further  outgo 
of  $600,000  of  rold  age  pensions,  and 
whate^'or  further  .sunvs  arc  brought 
down  in  the  supplementary  estim¬ 
ates.  ., 

There  w'ill  be  no  new  taxes  Impos¬ 
ed,  and  the  only  cut  will  be  that  of 
the  supplementary  revenue  levy, 
which  is  reduced  by  one  mill,  and 
the  application  of  the  1927  surplus 
of  $706,640.33  to  reducing  the  levy  it¬ 
self. 

I  The  figures  cited  provide  for  addi¬ 
tional  grants  of  $350,000  for  main- 
ten.ance  of  good  roads,  $150,090  for 
mothers’  allio'wanee,  $90,000  for  law 


is  expedited  by  the  supervision  of  .enforcement,  $90,000  for  education,, 
Mr.  Johnson,  who  Is  familiar  with  j  $33,000  for  agriculture.  $22,000  for  | 


British 

Columbia’s 


progress  during  the  next 
few  years  should  be  phe- 
nomennl. 

Fundamentals  in  all 
lines  of  commercial  un¬ 
dertaking  are  sound,  and 
an  era  of  commercial  ex¬ 
pansion  is  developing. 

On  all  investment  matters  consul- 

VICTOR  W.  0DLI)M&C0. 

THE  bond  house 

”03  Pender  Street  AVe.t 

VANCOUTER  •  -  R.C. 


conditions  and  needs.  From  the 
carefully  picked  men  are  selected 
the  workers  w'ho  best  fit  the  in¬ 
dividual  farmer’s  requirements. 

While  the  orders  are  pouring  in 
and  arc  being  sorted  out  and  filed 
the  European  agents  of  the  Cianadtan 
National  are  busy  getting  the  men 
and  they  will  bo  moving  to  Canada 
within  the  next  few  weeks.  A  great 
many  of  them  'will  be  needed  for 
seeding.  I>ast  year  more  than  had 
a  million  new  acres  were  put  under 
cultivation  along  the  Canadian  Na¬ 
tional  Railways  in  the  northern  part 
of  Alberta  and  Saskatchewan,  and 
many  of  the  men  who  came  out  a 
year  ago  to  work  for  other  farmers 
have  now  farms  of  their  own. 


mining  and  natural  resources,  and  an 
additional  $134,000  required  to  fake 
care  of  the  iuterest  and  sinking  fund 
of  the  public  debt. 


Twelve  Big  Monoplanes 

For  Use  On  the  Praires 

Winnipeg. — Purchase  of  twelve  big 
Fokker  “Universal”  monoplanes  by 
the  We.stern  Canada  Airways,  limit¬ 
ed,  of  Winnipeg,  to  be  used  for  com¬ 
mercial  flying  in  Manitoba,  was  an¬ 
nounced  by  J.  .A.  Macd^ougall,  treas¬ 
urer  of  the  company. 

Two  of  these  planes  have  already 
been  flown  from  the  I'okker  plant 
near  New  York  by  Pilot  Balchen, 
noted  transatlantic  flier. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 


Correanoadent*  of  Logaa  A 
Dryaa, 


Bennett,  Hannah  &  Sanford 

Darriater'.  Solicitor*  dt  Notaries 

Hon.  R.  U  Bennett.  K.C.  LL.D..  Alex¬ 
ander  Hannah.  P.  I..  Sanford,  B  A.. 
O.  E.  Might,  E.  J.  Chambers,  B.C.L., 
H.  a.  .Nolan.  M  C.M.A. 

Private  Telephone  Ezebonge  M.  7910, 
600-603  Lancanter  Ilulldlng, 
CALGARY,  CANADA. 


C.  D.  Shepard 


J.  V.  N'uttcr 


Established  1830. 


C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

222  Portage  .4Tenue, 
WINNIPEG. 


Black  &  Armstrong 

(Successor.*  to  Robinson  & 
Black.) 

RE.AL  ESTATE  A' AQUATION'S. 
RENTALS. 

Farm  Land*,  Mortgages  ituu 
Insurance 

300  ST.ANDARD  BANK  BI,I)G. 
WINNIPEG. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENT3 

Appraisers  an4  Valuators 
Estates  Manage  J 

CALGARY  CANADA 
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PICCAI>ILiIiY 


A  pleating  flavour — a 
blend  of  richness  and 
mellowness  that  Alls  your 
pipe  with  satisfaction — 
thL  it  PICCADILLY. 


IN  PATENT 
HERMETIC  TINS 
AT  25  CKJ7TS 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


APPEAL  OF  SUN 
LIFE  UPHELD  BY 
EXCHEQUER  COURT 

Action  of  Insurance  Superinten* 
dent  in  Changing  Statement 
Is  Reversed 


I  EXCEEDED  POWERS 

j  Directors  of  C<Hnp2uiy  May  De- 
I  termine  What  Portion  of  Pro¬ 
fits  Should  Go  Into  Surplus- 
Grant  For  Medical  Research 
I  Question  Involved. 

I  An  interesting  decision  has  been 
I  banded  down  by  the  Exchequer 


WIDE  GAINS  IN 
ALL  DIRECTIONS 
DOMINION  LIFE 

New  Business  Gains  $3,000,000 
to  $26,028,716 — income 
Up  $542,128 

$107,00^000  IN  FORCE  | 

Another  forward  year  for  Do¬ 
minion  Ivifo  Assurance  Company 
during  1927  saw  business  in  force 
pass  the  $100,000,000  mark,  to  a 
total  of  $107,000,000,  while  new 
business  written  during  the  period 
was  In  excess  of  $25,000,000. 

The  total  of  business  applied  for . 
during  1927  was  the  greatest  In  the 


British  Colonial 
Fire  Insurance 
Company 

Head  Ofiee:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pets.  W  Gen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Fire  Association 

OF  PHILADELPHIA 


Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 


Automobile 

Explosion 

Windstorm 

Sprinkler 


AGENTS 

WANTED 


THEODORE  MEUNIER,  Manager 


COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


$21,779,749 

10,963,89$ 


To  Builders,  Contractors  and  Property  Owners: 

A  Complete  Assortment  of  Glass  Always  In  Stock 

to  take  care  of  your  requirements. 

PLATK  r>LAS!>  FICrRBD  GLASS  MIRROR  RKSILVRRIA'G 
WIXDOW  GLASS  COLORKD  GLASS  SAA'I-OA'Y.X  &  VITROLITK, 
LEADED  GLASS  MIRRORS  <  OPPER  STORE  FROXTS 

PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Service  assured. 

PERFECTION  GLASS  CO. 


nanuea  nown  ny  uie  STETENSON,  during  1927  was  the  greatest  In  the 

Court  of  Canada  in  the  granting  of  _  ,1.  rr-nwn  i  i,fA  company’s  history,  amounting  to 

Lite 

ance  Compaoy  of  C^ai.  i«al«8t  stapliCT^  wa.  1,1  Jmm- 

the  action  of  the  Dominion  Superln-  elected  a  director  of  the  company  at  interest  and  other  sources 

tendent  of  Insurance  In  amending  the  annual  meeting  just  held.  was  $4,566,280,  represent- 

the  annual  statement  of  the  com-  ing  an  increase  of  $542,128. 

pany.  The  amendment  In  question  rDAIlFII  I  ICC  CM  f  AVC  expense 

was  made  in  connection  with  a  Hj  MPr  £11  Jill  J  ratio  showed  a  considerable  reduc- 

grant  of  $25  OOO  made  by  the  Sun  tion  In  spite  of  the  fact  that  much 

Life  to  the  Banting  Research  Foun-  VC  AD  AC  DDArDCvC  attention  was  given  lo  the  develop- 

datlon  and  which  was  charged  In  |  £/|I\  Ilf  rAUUAEuiJ  organization  during 

the  annual  statement  against  gen-  the  year,  particularly  in  the  Fro- 

eral  expense;  the  Superintendent  of  o  •  ««  d  n  .  u*  u  of  Quebec. 

TnBi.ranrA  altered  this  charge  to  an-  New  Business  20  rer  Cent.  Mign-  Total  payments  to  policyholder.s 


Insurance  altered  this  charge  to  ap¬ 
ply  against  shareholders’s  surplus 
account,  and  it  Is  this  change  which 
was  appealed  by  the  company  and 
which  has  been  declared  Irregular 
by  the  Exchequer  Court. 


er  at  $26,780,177— Sur- 
plus  at  Record. 


Toronto. — In  keeping  with  the  re- 


The  company,  in  defending  its  ac-  sult.s  revealed  by  other  life  insur- 
tion  in  giving  the  grant  in  question  ^nce  companies  for  the  year  1927 


for  1927  was  $4,566,280,  represent¬ 
ing  an  increase  of  $642,128. 

At  the  same  time  the  expense 
ratio  showed  a  considerable  reduc¬ 
tion  In  spite  of  the  fact  that  much 
attention  was  given  lo  the  develop¬ 
ment  of  new  organization  during 
the  year,  particularly  in  the  Fro- 
rtnee  of  Quebec. 

Total  payments  to  pollcyholder.s 
and  beneficiaries  during  the  past 
year  amounted  to  $1,342,879,  which 
exceeded  similar  payments  made  in 
the  previous  year  by  $241,372. 

From  the  policyholders’  point  of 
view,  one  of  the  most  favourable 
features  of  the  report  is  (o  be  found 


TORONTO 


LIMITED 

MONTREAL 


WINDSOR 


S«le  Monufartnrera:  Xoa-Shatternble  and  Bulletproof  Glasa. 


Cable  Address;  “PATONMONT.  MONTREAL" 

Codes:  A.B.C.,  5th  and  6th  Editions, 

A.I.,  Western  Union  and  Bentley’s 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


I  and  charging  the  expenditure  as  it  ...  .  n  i  ifo  <'iinf»int  paid 

Idid  Joints  out  that  the.  surplus  of  -'tatement  of  Provsn  Life  to  policyholders.  $374,658  repre- 

1  the  Sun  bife  amounts  lo  over  $21.-  Insurance  Company  .shows  gratify-  sented  profits  earned  on  policie.s, 

I  000,000  and  that  so  far  only  $74,000  ing  tmprovement  in  all  departments  this,  the  sum 

or  34  cents  out  of  every  $100  of  sur-  fQj-  period.  ,  ^  added  to  the  pol- 

plus,  has  been  paid  out  as  contri-  nolicles  issued  totalled  $26-  which 

Uons  Of  this  nature:  that  the  con-  incr^a!se'of  S  P^^^^  cell  ^rJheyir® 

tributlon  was  n^  in  conf  lct  wRh  Insurance  in  force  toUl-  The  c^nany’s  assets  were  in 

Sjv°"ScSrl?°Tn"4at'  ff  JeS  $87  877,013.  an  Increase  of  21  per  cre^sJd^^Jy^mi.e/s '"Jurtar  1927 

I  to  pVomote  the  general  public  health  SzT^irfoirv^jr  C’Jsh  aniountcd  to  $18,890,283  at  the 

and  lessen  mortality,  which  was  ^uubled  In  size J^n  four  > cars.  Cash  end  of  the  year.  The  policy  reserves 
advantageous  to  the  company’s  amounted  to  53.57MM.-6  amounting  to  $13,440,804  represents 

business,  and  also  that  of  its  policy-  Increase  of  $1,654,910  over  the 

holders  and  shareholders;  and  that  $10,383,193.  Surplu.s  earnings  w  re  previous  year, 

the  action  of  the  directors  in  this  the  largest  In  the  history  of  the  The  sound  investment  policy  of 

^  the  company  w'as  forcibly  shown  by 


RetpontiUfitM  oi  lead cnMp— 

To  better  human  c»ndltlofMt  Co  make  It  easier  toe  the  wetfcbis 
mM  toget  along;  tolenghtenhiallfe;tomakelt  poaeiblaforlilm 
to  bring  up  his  children  as  they  should  bebroughtup;  tocptcad 
happiness--these  are  the  Ideals  that  Inspire  the  the  personnel 
of  the  MaraopouTAN  Lira,  the  world’a  leading 
financial  Institution. 

CANADIAN  HEAD  OFFJCB  -  OTTAWA 


respect  having  been  approved  by  I  Company. 


i  the  shareholders  and  members  of  The  avera-g’e  rate  of  interest  realiz-  reference  both  to  the  small  amount 
'  the  company  the  same  could  not  be  ®d  was  6.59  per  cent.,  in  ad^iition  to  of  overdue  interest  unpaid  at  the  end 
I  questioned  by  the  superintendent.  which  there  was  a  substantial  profit  of  the  year,  namely  $74,902  (less 


Rights  of  Directors. 

In  granting  the  appeal  of  the  com¬ 
pany  the  presiding  Judge  said; 

“The  power  of  increasing  or  di¬ 
minishing  the  liability  in  a  com¬ 
pany's  annual  statement  to  the  true 


Soles  Offices: 

TORONTO:  33  Melinda  Street 
VANCOUVER:  732  Standard  Bonk  Bldg. 
WINNIPEG:  504-505  Lindsay  Bldg. 


MILLS  AT 

SHERBR(X)KE,  QUE. 


and  correct  amount,  I  would  think  Shareholders’  Directors:  H.  Victor 
was  intended  to  mean,  that  the  su-  Ca'wthra,  C.  W.  Somer,  John  F-  Ellis, 
perlntendent  might  add  items  which  h.  D.  Bums,  H.  R.  Stephenson,  G.  O. 
are  really  liabilities  but  which  have  Somers,  G.  A.  Morson;  Policyholders’ 
been  treated  otherwise  by  the  com-  Directors:  W.  R.  Mor.son,  F.  Erlchsen 
pany,  or  some  asset  has  been  estim-  Brown,  W.  F.  Watkins,  G.  E.  Spragge, 
ated  in  excess  of  its  market  value  j.-  McD.  Russell, 
requiring  an  Increase  In  the  total  of  jj  B.  Sfce.phenson,  who  has  been 
liabilities,  or  that  the  company’s  lia-  (jeneral  Manager  of  the  Company 
[  bilitles  under  Its  policies  of  Insur-  past  eight  years,  during 

ance  have  not  been  calculated  ac-  period  the  Company  has  quad- 

Mrding  to  the  Act,  or  something  of  rupled  in  size,  becomes  a  Director 


which  there  was  a  substantial  profit  of  the  year,  namely  $74,902  (less 
on  the  sale  of  securities.  The  excel-  than  1%  of  the  total  of  the  mort- 
lent  condition  of  the  <^;ompany’s  in-  gage  rate  of  Interest  on  the  total 
vestments  Is  evidenced  by  the  fact  Investable  assets  stood  at  7.15%  as 
that  the  amount  of  interest  due  was  compared  with  6.95%  at  the  end  of 
less  than  one-thirtieth  of  one  jier  the  previous  year, 
cent,  of  the  assets. 

Directors  were  elected  as  follows: 


^CJ^Iartne  I^mncT^mpary 

PRavtDBS(X.Rl 

Liability  Guaranteed  by 

The  Phoenix  InsuranceCo. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
society,  Limited 

of  England 

EST.iBLISHED  ISO  I 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng.  j 


TO  FLORIDA. 


It’s  train  time  now— pack  up— get  been  treated  as  an  item  of  expense 


MUNICIPAUTIES 
MUST  BE  CAREFUL 

Montresd  Island  Corporations 
Are  Asked  to  Be  Moderate 
in  Borrowing 

Aided  municipalities  and  others 
t'harnltulerVdo'not  think  ircan  aJd  wil'l''cJntinue"r"the  j“^!^<liction  of  the  Mctropoli- 

mean  that  an  expenditure  which  has  tan  t  ommissiion  are  feeling  the  effect 


”■*  Western  Empire  Life 

Assurance  Company 

EXTRACTS  FROM  1927  REPORT 

Assets . $1,256,196.41 

Premium  and  Interest  Income .  319,488.09 

Policy  Reserves  .  950,375.00 

Insurance  Issued .  1,787,511.00 

Insurance  in  Force .  9,276,179.00 

Paid  to  Policyholders  and  Beneficiaries 

since  commencing  business . 313,377.80 

Deferred  Dividend  Result 


ready  for  Florida. 


such  as  that  under  consideration. 


J  The  social  season  is  on  in  Florida  time  of  the  making  of  the 

I —  amusements  are  at  their  annual  statement  was  fully  paid  and 
height.  Florida  is  a  winter  rendez-  longjer  a  liability,  can  be 

'  vous  where  you  may  enjoy  summery  charged  up  against  the  sharehold- 
!  pastimes  to  your  heart’s  content  —  surplus  account  or  any  other 

!  swimming,  yachting,  fishing,  tennis,  ®u®  account,  by  the  superintendent. 

!  golf-or  just  plain  loafing.  '  }  am  not  unmmdful  of  the  fact 


FEWER  BRITISH 
VESSELS  STARTED 


of  a  stringent  policy  of  economy  and 
close  paring  of  estimates,  following 
reconstruction  of  the  board  Into  a 
number  of  sub-committees.  The 
finance  committee  has  been  at  work 
for  some  weeks  on  the  municipalities 
of  Montreal  East  and  St.  I^aurent. 

As  a  result  some  $15,000  a  year 
has  been  pruned  from  the  Montreal 


Paid  January  1,  1928 

15  PAYMENT  UFE. 
Amount  $2,000.  Premium  $90.30 
Total  Premiums  Paid.  .  .  .$1,354.50 

Total  Cash  Value .  1,598.00 

Reserve . .  1,106.00 

Surplus  over  Reserve  .  .  .  .  $  492.00 


Policy  No.  ,369, 
Issued  Jan.  1st, 
1913. 

Paid-up  Policy 
Option, 
$2,884.00 


An  enchantS  land,  it  feems,  with  |  that  the  profits  accruing  to  certain  New  Work  in  Quarter  of  estimates  and  a  pending  in- 


its  wonderful  olimatl-its  wondrous  I  P^'f^'holders,  constitute  contractual 


j  sights — Its  charming  and  hospitable 
people. 


rights,  and  that  claims  arising 
thereunder  must  be  recognized  and 


Year  Not  Equal  to 
Launchings. 


Your  fondest  dreams  of  a  tropical 


ability  to  balance  its  budget  has 
been  turned  into  a  balanced  state¬ 
ment.  'rhe  chief  reductions  made  In 
the  east  end  corporation  affect  civic 


Write  for  Copy  of  Annual  Report 
HEAD  OFFICE  WINNIPEG,  MAN. 

WM.  S.RITH,  President. 

HON.  R.  W.  CHAKi,  BBIG.-G1:N.  H.  31.  DYER,  Tlcc-Pres. 

F.  C.  O’BRIEN,  Secretary-Treasurer. 


Border  the  multitude  of  Gulf  Coast 
resorts  will  help  to  make  your  holi¬ 
day  perfect — where  there  are  board - 


I  of  the  annual  return  on  his  own  mo-  tory,  but  the< 
tion.  important  eh 

“Perhaps  I  should  observe  that  in  tracted  more 
respect  of  the  distribution  of  profits  the  other  fe 


tory,  but  the  e.xception  Is  of  such  an  combining  of  duties  have 

important  character  that  it  has  at-  effect  of  curLslUna-  Px-nense.« 


ing  houses  or  homey  bungalows  toL„  participating  policyholder.s  It  is  This  si  the 
suit  your  iKicketbook.  i  .  .  .  .  ’  .1 


ol  London,  Lng.  suit,  jour  pocKeaoooK.  directors  that  determine  and  nage  commenced  during  the  three 

Combined  Funds  over  $60,000,001  '  portion  Of  the  net  months  bears  to  the  tonnagc  launch- 1 

I  Jacksonville,  Tampa,  bL  Peter^urg,  profits  shall  be  made  available  for  ed.  according  to  advices  just  receiv- 

___ —TTZ  Tar  ma  a  at  ;  Mi^i.  and  Other  points  In  Hoiida-—  distribution  as  dividends  or  bonuses,  cd  by  Bankers  Trust  Company  of 

lirilRfiF  IYMAN  without  a  change  of  cars  that  is  the  to  shareholders  and  participating  New  York  from  its  British  Informa- 
*^*  *****  *  service  offered  by  the  Canadian  Na-  policyholders,  .ascertaining  the  part  tion  Service.  The  launching  total  in 
General  Agent  tlonal  Railways,  via  The  Washing-  thereof  derived  from  participating  Great  Britain  and  Ireland  In  the 

26  Victoria  Square,  MONTREAL  tonlan.  carrying  the  latest  equip-  policies  and  dLstinguishlng  .such  quarter  ended  in  December  consisted 
Phone :  LAncaster9332  memt  in  cluh-cT^partment  cars,  etc.  part  from  the  profits  derived  from  of  125  vessels  of  498,550  tons,  while 

Any  agent  of  the  Canadian  Na-  other  .sources.  They  are  not  under  that  commenced  consisted  of  only 
tlonal  Railways  will  gladly  help  you  any  legal  obligation  to  set  aside  the  109  vessels  of  377,492  tons.  Thus 

-  -  '  your  itinerary,  besides  giv-  full  and  exact  profits  for  dividend  there  was  a  decrease  for  the  quarter 

The  Flnanrial  Times  reaches  a  ing  you  all  other  Information  j-ou  or  bonus  purpo.ses.  The  amount  of  in  work  actually  on  the  .stocks  of  16 
clasB  of  people  who  are  Interested  may  de.sire,  or  apply  to  City  Ticket  profits  available  for  distribution  to  vessels  ami  121  058  tons  l,ast  vear 
and  able  to  buy  investment  securl-  Office,  230  St.  James  street,  .MAin  shareholders  and  holders  of  partici-  in  the  last  quarter  20  vessels  of'e".- 

4731.  pating  policies  is  to  bo  determined  8.53  tons  were  launched  and  there 

-  were  39  new  vessels  laid  down,  mea- 


and  able  to  buy  investment  securl 
ties. 


Annual  Statement 

[CONDENSED] 

Yoar  omMag  Poefbnr  »l«t,  X«S7 


MONARCH  LIFE 

ASSURANCE  COMPANY 


HEAD  OFFICE 


WINNIPEG 


The  Directors*  Twenty-Second  Annual  Statement 
For  Year  Ending  December  31st,  1927,  Reports 

Continued  Substantial  Development 

Comparative  Progress  by  Seven  Year  Periods. 

As  at  Faid  to 

Dec.  81  Assurance  in  Force  Assets  Policy  Reserves  Policyholders 

1913  $  6,762,506.00  $  538,198.09  $  320,252.00  $  56,893.70 

1920  25,564,980.00  1,819,453.97  1,691,225.69  517,900.81 

1927  52,512,422.00*  7,080,954.15  5,969,697.00  2,275,015.24 

*Not  inclnding  Double  Indemnity  Acccident  Assurance  amounting  to  $5,071,374.00. 
Assurance  (New  and  Revived)  in  1927 — $10,733,618.00 

Branch  Offices  in  All  Principal  Centres  From  Coast  to  Coast. 


President 

wsr.  A.  MATOESON,  Winnipe;; 

Director,  Standard  Trusts  Com¬ 
pany,  and  Home  Investment  and 
Savings  Association. 

C.  A  CRYSDALE. 

Pacific  Dlvlsiou,  Vancouver. 

F.  H.  PBOBV, 

Western  Division,  Regina. 


DIRECTORS  AND  OFFICERS 

Vice-President  and 
Munagina  Director 
JOHX  W.  W.  STBWABT 
Winnipeg 

I  IKLD  JOJPERINTENDENT.S 
W.  G.  NEELY, 
■Manitoba  Division,  Winnipeg. 
If.  K.  LOWMAN, 
Ontario  Division,  Toronto. 


Vice-President 
F.  W.  ADAMS.  Toronto 
and  Winnipeg 

Vice-President.  Adams  Bros., 
Wholesale  Saddlery 

.T.  L.  ROUTLV, 

Quebec  Division,  Montreal. 
E.  F.  JAMIESON, 
Maritime  Divl.«lon.  yt.  .Tohn. 


jsuring  152.401  tons. 

!  At,  the  end  of  1927  the  total  of 
British  ves.sel.s  under  construction 
was  338  of  1,579,713*  tons,  or  more 
than  double  that  recorded  a  year  ago 
— 168  vessels  of  760,084  tons.  The 
total  under  construction  is  said  to  he 
more  than  the  rombined  tonnage  of 
all  the  other  countries  in  the  world. 
'I'his  figure  of  vessels  under  con¬ 
struction  Includes  some  ve.s-seis  al¬ 
ready  launched  but  still  in  the  pro¬ 
cess  of  completion. 

Tn  the  fourth  quarter  of  the  year 
the  launches  a.broad  numbered  99 
and  measured  337,073  tons,  while  the 
vessels  laid  down  numbered  89  and 
measured  only  258.696  tons,  a  loss  of 
ten  vessels  and  78,377  tons — showing 
that  this  condition  is  not  peculiar  lo 
British  shipping  alone.  In  the  last 
quarter  of  1926  there  were  110  ves¬ 
sels  of  a  tonnage  of  342,123,  launched 
abroad  and  98  vessels  having  a  ton- 
age  of  271,237  were  laid  down. 


in  a  safe  and  proper  way.  This 
again  rather  indicates,  that  the  .su¬ 
perintendent  is  not  authorized  to  in¬ 
tervene  in  order  to  determine  what 
the  precise  amount  of  a  company’.s 
profits  shall  be  made  available  for 
distribution  to  participating  poliey- 
holder.s,  yet  this  would  seem  to  be 
the  effect  of  his  amendment  to  the 
annual  return.  1  think  this  is  for 
the  directors  In  the  first  instance  to 
determine,  but  their  action  in  this 
respect  is  open  to  attack  liy  or  on 
behalf  of  one  of  interest. 

“Accordingly  i  am  of  the  opinion 
that  the  appeal  should  be  allowed, 
the  ruling  of  tJic  superintendent  set 
a.sidc.  and  the  annual  statement  re¬ 
stored  to  the  condition  it  was  in  be¬ 
fore  the  amendment  in  issue  was 
made.’’ 


Ontttandifig 

AcU«T«neiit 

Over 
Halt  a 
BHUon 

BUSINESS* 

IN-rOBCB 

te 

3S  Years 


New  business  Issued  • 
'^Business  in  Force  •  ■ 

Income  •  •  - 

Assets  ... 

Liabilities  ... 

Gross  Surplus  Earned  • 

Provision  for  Future  Profits 
to  Policyholders  ■ 

Unassigned  Profits  and 
Contingency  Reserve 


$  75,391,761.00 
502,544,842.00 

23,902,307.33 

94,909,288.96 

91,424,753.40 

4,833,298.88 

9,152,384.00 

3,484,535.56 


e  Over  Five  Hundred  Million  Dollart  of  proUction 
ehelterine  the  homes  of  this  conttnanL 


l«war  Bxpanaa  Eata 
Lowar  MortaUtjr  Rata 
InareaacS  Snrplas  Baraiaga 


19X8  Is  Policyholders’  Service  Yeao 


(ctDKsiasnr 


I 
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Great  Exp* 


tansion 

IN  OPERATIONS  OF 

Canada  Permanent 

Mortgage  Corporation 

1927  An  OuUtanding  Year — Total  Assets  Increase  by  More 
^  Than  $13,000,000.00  and  Now  Amount  to 

$63,661,691.80 

Acquires  Two  Other  Loan  Companies  and  Adds  to  Chain 
of  Branch  Offices. 


Growth  Necessitates  Erection  of  New  Office  Building  in 
Toronto. 


Net  Profits  Eixceed  $1,000,000.00  For  First  Time  in  Cor¬ 
poration’s  History 

The  Annual  General  Meeting  of  Shareholders  Was  Held  Thursday, 
February  2nd,  at  the  Head  Office,  Toronto. 

The  Meeting  Wm  Well  Attended  and  Was  Addressed  by  the 
President,  Mr.  W.  G.  Gooderham,  the  Vice-President,  Mr. 
E.  R.  C.  Clarkson,  and  the  Generad  Manager,  Mr.  George  H. 
Smith. 


PRESIDENT'S  ADDRESS. 

with  moro  than  ordinary  gratilii-ation  that  your  Directors  present 
ne  .  tatoment  whii  h  has  ju.«t  been  read,  llio  host  in  the  soventy-three  years 
'xistPnco  of  the  “Canada  Pcrniancnl 

Not  onl.t  arc  the  net  profits  ahont  $42.ono  in  excess  of  the  large.st  amount 
in  an\  previous  year,  hut  a  feature  of  more  importance  and  affording:  much 
eieater  satisfaction  is  the  large  addition  which  has  Iteen  made  to  the  volume 
of  Assets,  These  have  increased  during  I9"7  by  upwards  of  twenty-five  per 
•ent..  or  by  more  than  thirteen  million  dolflar.s.  You  will  bear  in  mind  that 
this  IS  exclusive  of  the  Assets  of  The  ( 'anarla  1,/unded  and  National  Invest¬ 
ment  Company,  which  were  not  brought  into  our  accounts  till  192R. 

To  the  large  cxi>ansion  w'hicli  took  place.  The  Iloyal  Doan  and  Savings 
I  ompa.ny  and  The  British  (,’o/lnnibia  Permanent  Isaan  Companv,  which  were 
lequired  during  the  .vear,  contributed  somewhat  less  than  five  and  a  half  mil¬ 
lion  dollars.  The  development  of  the  Corporation's  business  along  the  usual 
lines,  apart  from  any  absorptions,  tiierefore  aecounted  for  more  than  seven 
and  a  half  million  dollars  of  the  year’s  extraordinary  increase. 

^\  hile  7  shall  leave  the  more  detailed  discussion  of  the  Statement  to  the 
t.eneral  Manager,  this  may  be  the  proper  place  to  direct  your  attention  to 
the  inerea.se  of  $9,400,000  In  the  amount  invested  in  our  Currency  Delscntures 
■and  of  $3,750,000  in  our  Deposits.  The  aggregate  of  these  two  items  of  Can.a- 
;lian  funds  is  now  $34,296,471.  .As  an  indication  of  the  growth  of  these  Cana¬ 
dian  funds  yoti  will  be  interested  to  know-  that  at  the  end  of  1920  they  were 
$10,683,248.  The  increase  during  the  .seven  year  period  has,  therefore,  been 
more  than  220  per  cent. 

We  regret  a  further  small  decrease  in  the  amount  of  our  Briti.sh  fund 
ilreat  Britain  continues  to  be  a  dear  market  for  money.  Sales  of  Canadian 
tionds  in  3  927  ae  reported  to  have  been  $609,037,874.  Of  this  large  aggregate 
c,reat  Britain  took  $10,698,667  and  the  remainder  was  sold  in  about  equal 
amounts  in  Canada  and  the  United  States.  I'nder  existing  conditions  the  fact 
that  we  have  renewed  such  a  large  proportion  of  our  maturing  Sterling  dc- 
iiontures.  and  that  we  continue  to  hold  upwards  of  fourteen  million  dollars  of 
Briti.sh  funds,  is  a  tribute  to  the  esteem  in  which  the  "Canada  Permanent’’  is 
held  in  the  Old  I^and,  as  well  as  to  the  zeal  and  influence  of  the  two  firms  of 
(Agents  who  have,  so  ably  .repr6.sented  us  for  many  years  and  of  our  resident 
Director,  Mr.  A.  B.  Campbell.  In  this  connection,  we  desire  to  give  expression 
lo  the  profound  regret  with  wliich  we  learned  of  the  dcatli  in  the  latter  part 
of  the  year  of  Mr.  James  Myino,  the  senior  member  of  the  firm  of  Me.ssrs. 
•Mylne  &  Campbell,  W.  S.,  who  have  been  the  Agents  of  the  "Canada  Perman¬ 
ent”  from  the  time  It  began  to  place  its  debentures  in  Scotland  about  fifty- 
three  years  ago,  Mr.  Mylne,  who  w-as  in  his  cighty-.so.cond  year,  .was  a  mo.st 
genial  gentleman,  cstccTned  and  beloved  by  a  large  circle  of  friends  by  whom 
tic  will  he  greatly  mis.sed. 

While  fortunately  the  development  and  expansion  of  the  Corporation’s 
iiusinc.ss  have  not  been  affected  by  the  failure  lo  draw  more  funds  from 
Croat  Britain,  it  would  be  gratifying  not  only  if  more  of  our  debentures  were 
taken  in  the  Old  liand,  but  even  more  particularly  if  a  much  larger  volume 
jf  British  money  oould  again  find  its  way  to  Canada  for  inve.stment  in  the 
many  clas.se.ss  of  excellent  securities  that  are  available.  The  very  large  and 
•apidly  increasing  amount  of  United  States  investments  in  Canada,  aggregating 
lietween  three  and  four  thou-sand  million  dollars,  is  materially  assisting  in  the 
icvelopment  of  our  great  natural  I'osource.s,  in  the  expansion  of  our  commerce 
and  industry  and  even  providing  a  portion  of  the  funds  necessary  for  gov- 
,'rnmenlal  and  municipal  administration;  and.  of  cour.so.  it  is  welcome.  Vet. 
we  canol  but  feel  strongly  that  it  would  be  to  the  mutual  intere.st  of  Canada 
iiid  flreat  Britain  if  inve.stors  in  the  Motherland  were  sharing  in  some  of  the 
ipportunities  the  shrewd  business  men  and  bankers  of  the  L’nito-d  States  arc 
finding  profitable. 

Canada  has  made  undoubted  progress  during  1927.  Its  greatest  need  con¬ 
tinues  to  be  more  population.  ’’I’here  was  a.n  increase  of  aliout  twenty  per 
cent,  in  the  number  of  immigrants  who  arrived  in  Canada  as  compared  with 
1926.  Init  the  total  number,  about  150.000,  does  not  impress  us  that  tlic  ad- 
nulled  problem  is  Iieing  grappled  with  In  an  effective  manner.  More  par¬ 
ticularly  do  wc  feel  concern  at  Ihc  small  proportion  of  British  immigrants, 
only  aliout  one-third  of  the  whole.  Britain  has  large  numbers  of  <’itizcns 
whom  it  can  very"  well  spare  and  about  whose  sottJenienf  in  the  Dominions  its 
ilovernment  has  been  eoncerning  it.self.  For  a  consideralile  time  an  Overseas 
t?elt!ement  Committee  of  tlie  British  Parliament  has  been  at  work,  that  Par¬ 
liament  has  voted  large  .sums  to  assist  the  movement,  other  public,  philan¬ 
thropic  and  Church  oig.-inizations  have  their  emigration  committees  and  offi- 
'ials,  and  yet,  wliilo  Canada  affords  opportunities  wtiich  <'annot  lie  surpassed 
111  the  world,  with  the  additional  adva.ntagc  of  the  I'omparati voly  .short  and 
inexpensive  journey  necessary  to  reach  it,  a  visitor  lo  the  old  Uand  cannot 
Put  he  impres.sed  with  the  fact  that  the  distant  Dominioii.s,  Australia  and 
South  Africa,  are  arousing  greater  intere.st  in  the  minds  of  prospective  mi¬ 
grants.  It  is  a  subject  in  which  not  only  governments  are  concerned  lint  in 
which  cver.v  taxpa.yer  has  a  vital  interest.  A  eonl'crence  of  representatives 
of  various  intere.sts  has  been  .suggested.  Possibly  what  is  required  may  he 
1  more  concentrated,  and  at  the  same  time  nmre  aggressive  and  determined 
effort.  It  may  be  that  efforts  at  present  are  loo  diversified  and  suffer  from 
lack  of  correlation  and  that  what  is  needed  may  be  not  more  lull  fewer  and 
more  efficacious  agencie.s.  But  if  that  be  the  case,  possibly  such  a  business 
.’onference  as  ha.s  been  suggested  might  discover  the  fact. 

The  present  would  a.ppear  to  lx:  the  day  of  our  opportunity.  That  great 
Ambas.sador  of  the  Knipire.  II.  R.  H.  the  Prince  of  Wales,  again  visited  Oan- 
ula  last  year  and  was  this  time  accompanied  by  the  Pi-emier  of  tlreat  Britain. 
That  .\Ir.  Baldwin  wa,«i  deepl.y  and  sincerely  irhpressed  with  tlic  opportunities 
-•waiting  settlers  in  (iinada.  he  made  very  evident  on  many  oeca.sions,  both  in 
Canada  and  since  rettirning  home.  In  a  recent  spei-h  in'l.ondon  the  I’rince 
if  Wales  said.  "D.Tnada  is  on  the  llire.shold  of  one  of  the  mo.st  astonishing  eras 
if  e.xpan.sion  an<I  ilevelopment  ever  seen.  ICxaetly  Iiow  long  it  will  take  none 
■if  us  know,  but  eert,anly  it  will  occur  in  the  lifetime  of  many  of  ns.  In  this 
;'\pansion  we  .sliotid  actively  co-operate,  as  C.anada  desires  good  lirain.s.  good 
ncuie.v.  good  work,  -and  if  I  have  learned  anything  in  my  eight  year.s’  experi- 
•nce  of  the  Dominion,  it  is  lli.at  she  wants  them  io  be  British.”  Witii  this 
concliiding  statement  we  can  most  emphatically  a.s.soeiate  oin-selves 

The  visit  and  careful  investigations  of  the  Umpire  Mining  and  .Melallurgi- 
•al  Congre.ss  lannot  but  have  an  important  educative  influence,  and  tve  es¬ 
pecially  welcome  the  recent  visit  of  tiie.  Secretary  for  llominion  .Affairs,  who 
I,-!  also  Chairman  of  the  Umpire  Ma.rkeling  Board,  whieh  is  actively  ondeavoi- 
mg  in  an  intellicent  and  agg-ressive  way  to  stimnlate  and  increase  trade  with¬ 
in  the  Umpire.  The  lOmriire  i.s  our  best  customer  ami  we  can  advantageously 
erll  lier  much  more  of  our  products.  If  at  Hie  same  lime,  by  purchasing  more 
Kiiipire  proluels.  we  can.  though  reducing  tlie  favnuratile  balanoe  of  trade 
with  Britain,  also  reduce  the  very  large  adver.se  halance  of  trade  with  the 
Cnited  States,  may  it  not  prove  advnntageotis  not  only  to  Britain  and  ttie 
liinpire,  but  to  Canada,  as  well?  AA'o  welcome  all  siii-li  visits  as  tliose  of 
Premier  Ballwin  and  Colonel  .Ainery.  who.  coming  to  us  as  .Amlias.sadors  of 
ihi'  Umpire,  on  iheir  return  home  a.re  .Ambassadors  of  Canail.q  a.s  wellr 

We  concur  in  the  views  frequently  expressed  that  speculation  has  reached 
a  stage  in  whicli  it  may  possililv  prove  dangerous.  Wliilo  there  is  nothing 
inherently  wrong  in  intelligent  speenlat ion,  a  serious  situation  is  created  when 
.;ui  h  large  numliers  of  every  i  lass  in  the  eonntry  are  allured  by  the  stories 
they  Iiear.  man.i  of  them  no  doulit  reiusonabl.v  aeeiirale.  of  large  profils  de- 
riied  from  speciilal i\  e  commitments  on  the  part  of  some  who  were  fortnnate 
'poiigh  to  Ix'  possessed  of  information  not  availahle  lo  the  general  public,  into 
what  in  many  iiisiaiues  cannot  be  other  than  a  gamlile  as  to  whether  eer- 
lain  .slocks  will  g-o  up  or  down.  When  in  this  way.  .speculation  liecomes  o\er- 
■\lended.  a  large  aggregate  of  small  s.avings  is  too  frequently  lost  by  numbers 
if  people  whose  piirehasing  power  will  thereby  be  greatly  eiirtailel  to  the 
-eneral  di.sadvantage  of  the  community. 

Tlie  lieiieral  Manager  will  now  addre.ss  you.  after  which  it  will  lie  m\ 
(irivilegi'  lo  offer  a  motion  for  tlie  adoption  of  the  Report.  ^ 


di;m;r4i,  .ma.vader’.s  address. 

For  tlie  past,  few  years  wo  have,  at  our  .Annual  .Meetings,  directed  the 
stlenlioii  of  the  Shareholders  lo  evidences  that  Canada  was  laying  a  .solid 
founilation  for  a  new  era  of  pro.sperit.v.  There  ma.v  have  been  some  "doubling 
rhoniases"  but  we  believe  there  cannot  be  many  who  are  not  now  satisfied 
ihat  good  progress  lias  been  made  in  the  erection  of  the  superstructure. 

.A  Canadian  politiial  leader  once  .saiil  that  he  di<l  not  conskler  it  profitalile 
to  discuss  tlie  question  as  to  whetlier  tlie  coiintr.v  w;is  prosperous  or  not  as. 
he,  said,  when  prosperity  arrives  the  people  will  have  the  evidence  of  it  in 
their  pockets.  For  a  similar  reason  it  would  seem  to  he  unnecessary  at  present 
to  devote  much  lime  to  this  subject.  N'evcrthele.ss,  it  may  not  lie  out  of  xilace 
to  review,  as  briefly  its  possible,  the  most  important  features  which  have  had 
and  iire  having  an  effect  upon  Canadian  higsiness. 

The  Dominion  Government’s  estimate  of  the  total  value  of  field  crops  in 
Canada  for  1927  wtis  $1,134,192,600,  an  increase  of  $29,209,500  over  tho.se  of 
1926.  Tliis  increase  extended  to  all  the  principal  varieties  of  iToics  except  po¬ 
tatoes.  upon  whiih  f.trmers  in  the  Maritime  I’rovinee.s  largely  rely,  corn  and 
hav.  The  aggregiile  \jilue  excetsis  the  high  average  of  the  jiiisl  four  years. 

The  AA’e.slorn  grain  crops  were  iig.iin  sulijeeled  lo  many  vicissitudes.  .An 
unusually  late  stiring  w  igs  followed  by  a  protpacted  rainy  sr.-son.  wit  it  con- 
slderaiile  latid  temporiiril.v  sulimergod.  and  in  coiisoqtience  a  reduced  acreage 
was  .seeded.  .A  period  of  rapid  growth  was  foUowed  by  an  exceptionally  early 
frost  in  August  and  at  a  later  date  rust  also  appeared  in  Munilobi  and  por- 
f  .ions  of  Sti.skfitehewan.  There  was  a  serious  reduction  in  tin'  qiiantit.v  of  all 
/•rain.s  in  Manitolia.  a  slightly  reduced  quantity  of  wlieat  in  Sask  itchewan  with 
Increased  yields  of  oats,  liarley  and  rye,  while  .Alberta  prodiiceJ  largely  in- 
ireased  quantities  of  all  grains,  its  record  crop  of  more  thin  170.ono.000 
/eushels  of  wheat  being  espeeiall.i-  noteworthy. 

ff  An  unfavorable  and  di.s:ippoinling  feature  in  conneotior,  wift^  the  goofl 


returns  Western  farmer.s  have  derived  from  successive  years  of  large  crops, 
which  they  have  been  able  to  market  at  satisfactory  prices,  has  manife.sted 
ibself  in  a  large  decrease  in  dairy  production,  which  prevloigs  to  1927  had 
tieen  rajildly  expanding  and  a  year  ago  gave  promise  of  continuing  to  develop 
in  a  .satisfactory  way.  it  is  probable  Ihat  other  causes,  of  a  less  dis<-otirag- 
ing  nature,  were  also  contributory  to  the  setback  which  the  dairying  indu.stry 
experienced,  among  them  being  the  fact  that  from  the  summer  of  1926  there 
had  been  a  feed  shortage,  that  high  iiriec.s  for  beef  have  prevailed  dur 
ing  the  past  year,  and  the  inferiority  of  man.v  of  the  herd.s.  The  Dair.v  Com 
tnissioner  for  Sa-skatehewan  believe.s  this  latter  fact  is  being  realized,  says 
there  is  an  increased  demand  for  pure  bred  slock  and  feol.s  satisfied  that  ere 
long  dairying  will  resume  its  6nw'ard  maieh. 
j  In  the  great  dair.v  I’rovinee.s  of  Ontario  and  Quebec  as  well,  production 
I  wa.s  somewhat  less  than  in  1926.  due  partially  to  large  qu-eintities  in  slorag 
j  It  the  lieginning  of  the  year,  to  the  continued  absence  of  demand  from  Oreat 
j  Britain  and  to  an  embargo  which  existed  for  a  eon.siderable  period  again 
■ihipmenls  lo  the  I'nited  Hlates.  It  is  .satisfactory  to  note  that  in  Nova  Beotia 
I  butler  production  wa.s  I  he  largest  on  record. 

I  There  has  been  a  very  satisfactory  increase  in  the  number  of  all  kind,' 
j  if  live  .stock,  with  the  sole  exception  of  poultry.  Beekeeping  is  apparently 
j  oec'oming  a  popular  source  of  increasing  the  farmers’  income,  the  production 
jf  honey  in  Western  Canada  having  more  than  doubled  in  1927. 

The  rapid  expansion  whit  h  has  been  taking  place  in  our  largest  manufae 
turing  industry,  pulp  a.n^  paper,  eonlintied  on  the  same  extensile  .scale  a 
for  .some  yoars  pa-sl.  Newaprint  production,  which  in  1926  first  exceeded  that 
if  the  United  Stales,  further  inorejsed  b.v  about  200,000  tons,  the  aggregat 
having  been  in  exee.ss  of  two  million  tons  which  was  600.000  Ions  more  than 
were  produced  in  i'nited  States  mills.  There  was  a  corresponding  increa.se 
in  ex-ports  of  paper,  chiefly  to  the  United  States,  though  it  is  sati.sfaetory  to 
notice  that  fireat  Britain’s  purchases  of  Canadian  newsprint  were  more  than 
louble  those  of  3926. 

.A  new  high  record  was  again  set  in  mineral  production  in  Canada,  with 
large  increases  in  the  quantity  of  practically  every  mineral,  though  owing  to 
prevailing  low  prices  for  copper.  lead,  zinc  and  silver  the  value  of  the  output 
but  slightly  exceeded  that  Tor  1926.  (jf  even  greater  importaniMi  is  the  new 
development  during  the  year.  In  the  Rouyn  area  a  large  .smelter  has  eom- 
ineneed  operations,  while  Northern  Manitoba  has  been  definitely  eEtahllshed 
as  a  mining  camp  in  which  mills  will  be  producing  at  an  early  date. 

(Closely  identified  with  the  development  of  our  pulp  and  paper  and  min¬ 
eral  re.sourees.  and  to  the  success  of  which  they  greatly  (XJntribute,  are  the 
practically  unlimited  water  powers  of  the  Dominion.  During  the  year  hydro 
power  equipment  was  installed  to  the  extent  of  221,000  horse-power,  bringing 
the  total  instaliation  in  Canada  up  to  4,778,000  hor.se-power.  The  Government 
rcpoii.s  that  other  development  is  so  far  advancetd  that  an  additional  378,000 
lior.se-power  will  lx-  ready  for  operation  by  the  middle  of  the  year,  which  will 
bring  the  aggregate  up  to  more  than  5,100,000  horse-power.  This  will  be  moro 
than  twice, the  installation  at  the  end  of  1920.  Notwithstanding  the  rapid  de¬ 
velopment  which  has  been  and  is  taking  place,  not  more  than  eleven  per  cent. 
of  the  installation  passible  from  the  total  recorded  water  power  resource*  of 
the  Dominion  has  yet  taken  place. 

In  the  lumber  indu.str.v  conditions  are  yet  far  from  satisfactory,  owing  to 
aver-prodnefion  due  to  a  reduced  export  demand.  In  British  Columbia,  where 
this  Is  the  leading  indu.stry.  the  year’s  output  is  estimated  at  more  than  $80,- 
000,000.  a  rednetion  of  about  $5,000,000.  as  compared  with  1926,  w'hich  is 
largely  due  to  lower  priees  w'hich  do  not  yield  much  profit. 

Fisheries  have  also  had  a  poor  year.  The  British  Columbia  salmon  TX^cIi 
fell  off  nearly  forty  per  cent.,  with  a  halibut  catch  .smaller  by  four  million 
pounds.  The  .Aflanlte  fisheries  are  In  a  similar  condition,  the  Duncnburg 
catch  lieing  more  than  thirty  per  ccjit.  .short  of  the  previous  year. 

The  output  of  manufacturing  establishments  was  greater  than  in  any 
year  in  the  post-war  period.  lOmpioyment  throughout  the  Dominion  was  In 
greater  volume  tha.n  in  ati.v  other  ycarr  since  1920,  and  on  Decenther  l.st  re¬ 
mained  at  a  higher  level  than  in  any  month  of  the  years  1921  to  1926. 

It  may  he  news  lo  many  that  in  Western  Canai^,  which  we  think  of  a.s 
•jlniost  entirely  agrieulltiral,  manufacturing  is  .steadily  increasing.  Increases 
in  capital  inve.stPd.  persona  employed  and  value  of  output  have  taken  place 
m  each  of  the  past  few  years.  British  Columbia,  of  course,  holds  the  leading 
industrial  position  in  the  West,  but  Manitoba  is  a  very  good  second.  In  1926 
the  payroll  of  that  Province  lncrea.sed  by  more  than  $6,600,000  more  than 
ten  million  additional  dollars  were  invested  in  Manitoba  industries  and  5,249 
more  people  were  employed.  It  is  confidently  asserted  that  equal  progress 
has  been  made  in  1927. 

In  the  volume  of  new  construction,  which  some  financial  experts  consider 
the  greatest  single  factor  bearing  on  general  activity  and  prosperity,  1927  was 
i  notable  year.  Contracts  awarded  did  not  fall  far  short  of  four  hundred 
million  dollars,  exceeding  those  of  1926  by  about  twentyrfive  million  dollars. 
This  increase  extended  to  every  Province  with  the  exception  of  Alberta,  Sas¬ 
katchewan  and  Quebec,  the  latter  showing  a  falling  off  notwithstanding  a 
greatly  enhanced  volume  in  Montreal. 

Montreal  maintained  end  further  strengthened  Its  position  as  the  greate.st 
port  of  grain  shipment  In  the  world,  the  aggregate  to  the  close  of  navigation 
having  been  195,000,000  bu.shels  as  compared  with  136,000,000  bushels  handled 
in  1926.  The  quantity  shipped  in  1927,  is  said  to  be  almost  three  times  as 
much  grain  as  the  combined  shipments  of  the  seven  largest  grain  ports  of  the 
Cnited  States. 

The  volume  of  grain  moving  to  the  markets  of  the  world  through  the 
Port  of  Vancouver  continues  to  increase.  The  experiment  of  shipping  grain 
through  Vancouver  was  first  made  in  1921,  the  total  having  bben  less  than  a 
aiilllon  and  a  half  bushels.  In  1926  the  (juantity  had  increased  to  44.439,337 
bushels  and  the  Port  authorities  anticipate  a  fifty  per  cent.  Increase  for  1927. 

Tonnage  at  Halifax  was  appreciably  greater  in  1927  by  about  ten  per 
cent.  On  the  other  hand  a  falling  off  of  shipments  from  Saint  John  is  re¬ 
ported. 

Reference  might  be  made  to  the  statistics  of  the  country’s  trade,  which 
are  an  interesting  study,  to  such  features  of  Dominion  finance  as  increased 
revenue  and  rednetion  of  the  National  debt,  to  sucoeases  attained  by  Canadian 
exhibitors  of  grain,  fruit  and  live  stock  at  many  Exhibitions,  in  the  Unite! 
States  and  Great  Britain,  a-s  well  aa  In  Canada,  to  interesting  experiments  of 
much  promise  in  agriculture  and  to  re.search  now  being  undertaken  on  a 
?reatly  enlarged  .scale.  1  have,  however,  commented  upon  the  most  .salient 
features  of  Canada’s  agricultural,  industrial  and  commercial  activity.  We 
believe  that  the  era  of  prosperity  upon  which  we  have  entered  is  so  well 
founded  that  we  may  feel  a  reasonable  measure  oif  (Minfidcnce  that  it  will  be 
jf  eon.siderable  duration. 

It  is  nnncce.s.sary  to  detain  you  at  any  length  with  further  observations 
■oncerning  a  .statement  which  speaks  so  well  for  itself  as  that  we  have  had 
the  privilege  lliis  year  of  submitting  to  the  Shareholders.  As  the  President 
lias  intimated,  it  has  afforded  thp  Directors  extreme  gratification  and,  for 
myself.  1  may  admit  some  pride  as  well. 

Increases  of  more  than  twenty-five  per  cent.  In  the  volume  of  As-sct.s,  of 
more  than  eighty  per  cent.  In  Canadian  debenture  money,  of  forty  per  cent. 

Ill  depo.sits  and  of  twenty-five  per  cent.  In  mortgage  invc.stment.s  arc  ovi- 
donces  of  progress  which  we  believe  the  mo.st  exacting  will  con-sider  thor¬ 
oughly  satisfactory. 

Wo  are  well  pleased  with  the  incrcasBe  in  our  net  profit.s.  These  profits 
are  not  .subject  lo  any  farther  deductions,  as  in  addition  to  all  expen.ses.  lo.sses 
iiid  charges  of  every  kind,  including  all  taxation  and  interest,  provi.sion  has 
been  made,  which  we  are  confident  is  more  than  ample,  for  possible  losses 
111(1  contingencies  of  every  kind.  A.s  would  naturally  be  expected,  the  ex- 
pcn.ses  as-sociated  with  such  a  large  expan.sion  of  our  business,  including  the 
necessarily  heav.v  charges  connected  with  acquiring  the  A.sscts  and  bnsinesse.s 
of  two  other  companies,  aggregated  a  considerable  .sum.  They  have,  however, 
ill  been  written  off  out  of  the  gro.ss  profits  of  the  year.  We  have  repeatedly 
informed  you  that  this  has  always  been  our  practice  and  I  onl.v  mention  it  to 
i.s.sure  yon  Ihat  the  fact  that  the  amount  was  tinsually  large  this  j’oar  did  not 
deter  us  from  following  our  eu.stomarj'  procedure. 

On  the  contrary,  even  more  conservatism  than  before  has  been  exercised 
111  the  compilalion  of  both  the  Profit  and  Doss  account  and  the  Balance  Sheet. 

As  usiiai.  with  a  view  to  erring  on  the  side  of  caution,  credit  was  not  taken 
for  a  consideraWe  sum  of  intere.st  that  was  aetually  received.  Where  pro¬ 
perties  have  had  to  be  .sold  at  a  loss,  the  los.sps  have  all  been  written  off.  The 
greater  number  of  sales  have  been  at  prices  .showing  a  profit  on  our  book 
values  but  in  many  cases  wc  have  considered  it  prudent  to  defer  taking  credit 
for  lho.se  profits  till  a  later  date.  Necessary  expenditures  for  improvements 
■nade  during  the  year  to  three  of  our  office  buildings  liavc  been  paid  for  and 
lediieted  from  the  year'.s  fneome 

Not with.standing  considerable  appreciation  in  m.arket  values  of  Bonds  and 
•Slocks  held  by  the  C'xirporation,  every  one  of  these  is  carried  in  onr  books  at 
.•ost  or  les.s.  Though  .some  have  been  written  down,  none  of  them  have  been 
written  up.  Among  the.so  are  included  the  Gapilal  .^toik  of  The  Canaria  I’er- 
■nanont  Trust  Company,  which  appears  in  otir  .As.spt.s  at  its  par  value,  though 
the  Best  is  now.  equal  to  thirty  per  cent,  of  the  Cappilal  with  additional  iin- 
eppropriated  profit.s.  (jiir  'Prust  Company  is  making  good  progress,  its  As.sets 
under  admini.st ration  having  increased  in  1927  by  upward.s  of  five  million  dol¬ 
lars.  A.s  they  now  amount  to  $17,320,860.  your  Directors  hate  in  their  charge 
Ml  the  Assets  of  the  two  Companies  nearly  eighty-one  million  dollars. 

There  is  a  small  rednetion  in  the  amoun*  of  Real  Ustate  for  sale  a.s  <-om 
iia.reil  with  a  year  ago.  The  mmpari.son  would  be  more  favourable  if.  to  the 
I’igure.s  at  the  end  of  1926.  were  added  the  properties  taken  over  among  tlie 
A.s.sels  of  the  "Royal  I^oan"  and  the  "British  Columbia  1’ernia.nent.’’  whicli  to¬ 
gether  were  considerably  in  excess  of  $300,000.  The  .amoniit  remaining  on 
nand  for  sale,  though  large,  is  less  than  I.I7  per  cent,  of  the  pre.sent  Asscl.s. 

I  think  the  information  1  have  Iieen  able  to  give  yon  siiffii  lently  indii-ntes 
iho  care  and  con.sorvatism  with  which  the  Statement  has  lieen  prepared  and 
witti  which  your  husine.ss  is  conducted.  1  should  be  .serionsl.i’  remiss  if  1 
niiitted  lo  acknowledge  onr  indebledneas  to  the  loyally  and  zeal  of  the  Man- 
igers.  officials  and  staff  of  our  ten  offices,  a.s  well  as  to  all  the  officials  who 
(illy  as.sist  me  at  Head  Office.  They  and  we  have  all  had  a  more  than  usually 
iclive  year,  necessitating  more  than  ordinary  applleation  .and  devotion  to 
to  duly.  1  feel  1  am  .speaking  your  mind  when  I  etend  to  them  the  thanks 
if  the  Shareholders,  as  well  as  my  own 

1  have  only  one  further  observation  to  make.  The  rapul  expansion  which 
inis  taken  pla.ee  in  the  volume  of  our  bu.sinosss  i.s  renderiii"  it  dCficiiIt  to  satis- 
ractorily  carry  on  our  operations  in  the  premi.ses  we  Iiaie  occiipie.l  for 
seventy  year.s.  To  provide  the  necessary  aecommodation  in  the  present  hnild- 
ins  for  the  rapidly  growing  Inisiness  of  onr  Tniat  Comi>an.\.  a.s  well  as  that 
'I'  the  Mortgage  Corporation,  has  bt'on  found  to  ho  impossilile.  .After  giving 
lie  snli.lei  t  a  great  deal  of  careful  consideration.  >onr  Ihreclors  decided  to 
uicct  the  situation  with  which  they  are  confronted  Iiy  piindiasing  a  most 
■ligible  site  at  the  .south-west  corner  of  Bay  and  .Adelaide  .Streets,  upon  which 
It  will  lie  possible  lo  erect  new  premises  which  will  amply  and  suitably  pro¬ 
vide  for  the  growth  and  development  of  our  two  institntion.s. 


Canada  Permanent 

Mortgage  Corporation 


-  REPORT  OF  THE  DIRECTORS 

If  affords  the  Directors  great  pleasure  to  subit  to  tlie  Shareholder.s  the  Annual 
Statement  of  the  business  of  the  Corporation  for  llie  year  1927,  accomptanied  by 
the  Balance  Sheet  and  Certificate  of  the  Audito.rs. 

The  balance  at  the  credit  of  Profit  and  Ixiss  at  the  beginning  of  theiyear  was  ..$  222,520.22 
The  net  profit.s  for  the  year,  after  deducting  interest  on  borrowed  ca.pital.  ex¬ 
penses  of  management  and  all  charges  and  losse.s.  after  paymenl  of  Dominion 
and  Provincial  Taxes,  which  amounted  lo  $98.1  H.S-'i,  and  after  making  pro- 
vision  for  possible  losses  and  contingencies,  were . f . 1,(>0n.601 . 78 

Making  available  for  distribution . ?  1.232, 131.  Ofi 

This  sum  has  been  appropriated  as  follows  :  — 

Four  quarterly  dividends  of  Three  per  cent,  each  on  the  paid-up  Capital  Stock.  .•$  840,000.00 
Balance  carried  forward  at  credit  of  Profit  and  Doss .  392,131.00 

$  1, 232.1 5?.  00 

All  which  Is  respectfully  submitted. 

W.  G.  GOODERHAM. 

Toronto,  January  11th,  1928.  President 

FINANCIAL  STATEMENT 
31st  December,  1927 

ASSETS 

Office  PremiBes:— Toronto.  AVinnipeg,  Vancouver  Saint  John.  FirJnionton. 

Regina,  WoodBt(K'<  (Ontario),  Halifax,  Brant  ford,  A'iciort.T,  B<.  ..$  I.i»'I.K74  13 

Real  Estate  held  for  sale .  743,54  1  32 

Mortgages  on  Real  Estate:— Principal . $52,610,068.64 

Interest .  820.377.13 

. . r.3.460.44.0.7t’. 

TiOans  on  Bonds,  Stocks,  etc.:  — Doans  on  Corporation’s  Stock .  4,r.T5.6l 

laians  on  other  .'iccuritics .  115,211.08 

Bonds  of  Dominion  of  Canada  and  Provinces  of  Canada .  I  .002,31 5. <i.8 

Bonds  guaranteed  by  Dominion  of  Canada  and  Provinces  of  <  anada  .  .  726,812.70 

Bonds  of  C’ity  of  Toronto .  2S,s.osi.ss 

Bonds  guaranteed  b.v  City  of  Toronto .  112.727.37 

Bonds  of  State  of  New  South  Wales .  2t2.SS6  m 

Canadian  Pacific  Railway  Company  Collateral  'frust  Bonds .  05,820.84 

Stocks — including  $980,000  of  The  Canada  Permanent  Trust  ;  onipany 

Bt  par .  1.365,083.21 

(.’ash  in  Chartered  Banks  and  On  Hand .  3,062.403.47 

$63,661,601  .$.! 

LIABILITIES 

To  the  Public — 

Debenture  Stock  and  Accrued  Interest  (£174.816  2s.  od.) . $  850. 771.80 

Debentures — Sterling — and  Accrued  Interest  (£  2.752,956  5s.  2d.)  ....  13,307,720.45 

Debentures — Currency — and  Accrued  Interest .  21.146,848.44 

Deposits  and  Accrued  Interest .  43,140,623.51 

Sundry  Acounts .  14,506.60 

- - - — $48,550.561) .  80 

To  the  Shareholders — 

Capital  Stock  subscribed  and  fully  paid . 7,000,000.00 

Reserve  Fund .  7,500,000.00 

Dividend  payable  3rd  January,  1028  .  210,000.00 

Balance  carried  forward  at  Credit  of  Profit  and  Ia)ss .  302, 131. Ou 

- $15,102,131.00 

$63,661,601.80 

W.  G.  GOODERHAM,  President. 

GEORGE  H.  SMri'H,  General  Manager. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  beg  to  report  that  we  have  audited  the  books  of  the  Canada  Permanent  Mortgage  Cor¬ 
poration  for  the  Vear  ending  3lBt  December,  1027,  and  have  verified  the  cash,  bank  balances 
and  securities  of  the  Corporation. 

That  we  have  examined  the  foregoing  statement  and  that  it  agrees  with  the  books  of  the 
Corporation. 

That  after  due  consMeratlon  we  have  formed  an  independent  opinion  as  to  the  position  of 
the  Corporation. 

That  after  our  Independent  opinion  -was  formed,  and  according  to  the  best  of  our  informa¬ 
tion  and  the  explanations  given  us,  we  eeiiify  that  in  our  opinion  the  statement  .sets  forlh 
fairly  and  truly  the  state  of  affairs  of  the  Corporation. 

A.  E.  OSDUR.  (’.  A  .  A 

of  Osier  and  Herin.gton,  f 

HENRY  BARBER.  F.C.A..  (  Auditors. 

Toi’onto,  January  11th,  1028.  of  Henry  Barber,  ^lapp  and  Mapp.  ; 

The  following  Directors  wore  unanimously  re-elected:  W.  G.  Gooderham;  E.  R.  <’.  (’lark-soii; 

I  ol.  Albert  E.  Gooderham;  F.  Gordon  Osier:  Williaui  Muloe’i,  K.C.;  George  AA ,  .Allan.  K.c..  of 
Winnipeg:  Archibald  B.  Campbell.  W.S.,  of  Edinburgh;  William  Stone;  Gt'orge  H.  Smith,  and 
Norman  Mackenzie,  K.C.,  of  Regina. 

At  a  subsequent  meeting  of  the  Board  of  Directors,  Mr.  W.  G.  Goodeibani  was  re-elected 
President.  Mr.  E.  R.  C.  Clarkson  was  elected  First  Vice-President,  and  the  General  .Manager. 
Mr.  George  H.  Smith,  Second  Vice-President. 

General  Manager— GEORGE  H.  SMITH.  Sccrctar.v— WAI.TER  F.  AVA'I  KINS. 

Inspetcor  of  Branches — ROBERT  HE.NDERSO.V 
Manager,  Ontario  Branch — CHARLES  S.  ROBI'iRTSO.N’ 


YI(E-I’RESU>EXrS  .ilHlRKSS. 


Ill  .scfoiKlins  IIk'  motion  for  the  adoption  of  the  Kcpoi'l-  which  registers 
(Treat  exxii.ui.sion  in  the  volume  of  our  Inve.stmenl.s,  and  profit.s  exceodiil.g 
iliosi'  of  any  prior  year,  1  feel  sun'  Ihat  it  will  he  counted  liighl>  .satisfaciory. 

AVithin  recent  months  we  have  absorbed  three  other  (’ompanies.  which 
IS  iiut  a  light  undertaking.  For  the  ability  displayed  in  the  acquisition  of 
ihe  ('(Ompanie.s.  and  in  the  transfers  eomp1ete<]  qiiictl.v  and  without  undue 
listiirbani’e,  proof  of  the  efficienoy  and  industry  of  his  staff,  the  General 
.Manager  is  entitled  to  our  heartiest  congratulations. 

’rhe  Report  and  Statement  are  clear  and  instructive.  They  inform  us 
liiite  unmistakably  that  our  Coriioratioii,  like  our  (,’ountiy.  is  not  standing 
•(till,  ’rhat  Ihe  latter  is  progi'e.sstng  in  great  strixies  and  becoming  wealthier 
we  all  now'  know.  When  we  consider  the  large  volume  of  money  put  into  eir- 
•nlation  as  a  result  of  but  three  of  our  activities,  tlic  yield  of  our  wheat  fields, 
ihe  product  of  our  pulp  and  paper  mills  and  the  output  of  our  groat  and 
l•llpid^y  increasing  mineral  areas,  we  are  able  to  reach  a  conception  of  our 
great  actual  as  well  as  greater  potential  strength. 

Quite  recently  the  Right  Hon.  Reginald  McKenna  of  Great  Britain  com¬ 
mented  on  the  probability  that  Canada  will  soon  take  first  place  as  a  pro¬ 
ducer  of  gold.  'Phe  Canadian  Mini.slor  of  Trade  an.l  (.'ommerce  is  authority 
for  the  statement  that  ('anada  now  has  22,000  manurarturing  establishments 
prcHliicing  manufactured  goods  of  a  value  of  three  litllions  annually. 

Canada  stands  seventh  on  the  list  of  Countries  in  the  aggregate  of  its 
national  wcaltli.  In  wealth  per  capita  it  is  preceded  by  only  Hie  Cnited  States 
and  Great  Biitain.  We  stand  fifth  among  the  nations  as  an  exporter  and 
■icventh  in  the  volume  of  our  imports.  There  are  1400  Cnited  States  manii- 
focturlng  concerns  wiith  established  branch  factorie.s  in  Canada.  Canada  leads 
Hie  world  in  the  proportion  of  its  citizens  who  are  owners  of  the  dwellings 
they  ocrupy.  seventy  per  cent  being  in  that  fortunate  position. 

Due  largely  to  the  rapid  expansion  of  our  good  roads  policy,  which  has 
■ontrihiited  to  a  greatly  inerea.sed  knowledge  of  our  countr.v’s  attractions, 
.■’anadlan  tourist  trade  has  assumel  great  proport ion.s.  which  seem  certain 
to  Latsrca.se.  The  Dominion  Bureau  of  Statistics  estimate.s  fhe  expenditure  in 


Canada  of  tourists  from  other  Countries  in  1927  at  $19n.onn,ooo,  compared 
with  $84,000,000  in  1920.  More  than  two  million  motor  cars  from  Ihe  1  nited 
Slates  entered  Caaad.^  in  1926  for  a  temporary  visit.  In  1927  thi.s  numiicr 
was  largely  exceeded.  . 

'Phe  General  .’Vlanager  has  informed  you  of  the  action  taken  with  a  view 
to  securing  new  and  more  fitting  offices.  'Phe  tiec.ision  lo  mow  from  the 
dignified  old  building  whirh  ha-s  been  the  homo  of  so  many  year.s’  activity 
and  succe.ss  was  not  lightly  umlertake.n.  but  the  total  inadequacy  of  Hie  prrs- 
;nt  quarters  for  the  greatly  increased  volume  of  our  otierations  rcn  lers  this 
not  alone  desirable  but  Imperative.  The  .site  cho.sen  has  received  general 
commendation  as  the  be.st  for  our  piirpo.ses  in  Toronto. 

I  beg  leave.  Sir.  to  second  the  motion  for  Ihe  adoption  of  Ihe  Report. 


AMERICAN  CROOK 
IN  CANADIAN  JAIL 

Came  Up  From  United  States 
When  Authorities  Made 
It  Too  Hot 


Boston.  —  Nathaniel  Goldberg, 
alias  Nat  Gilbert,  wa.s  recently 
prosecuted  in  Canada,  in  connection 
with  stock  frauds,  and  was  given  a 
two-year  sentence.  A  few  nionths 
prior  to  this.  Goldlrerg  and  others 
were  enjoined  under  the  Martin 
Fraud  Act  of  New  York  Stale,  in 
connection  w'ith  another  promotion, 
the  stock  of  which  was  listed  on 
the  Toronto  Standard  Block  and 
Mining  Exchange. 

Goldberg,  alias  Gilbert,  opt'rated 
in  Boston  for  a  few  months.  Gold¬ 
berg  and  Chester  Gumpert  publish¬ 
ed  a  tipster  sheet  in 'New  York  call¬ 
ed  the  “Wall  Street  Chronicle”  until 
they  ran  afoul  cf  the  Martin  Fraud 
Act.  They  both  then  moved  to  Bos¬ 
ton  and  the  "Wall  Street  Chronicle” 
was  published  here  by  Coshnear 
Jones  &  Company  and  used  in  pro¬ 
moting  the  sale  of  the  stock  of 
Alamos  Silver  Mines  Company,  list¬ 
ed  on  the  Boston  Curb  Exchange. 
This  stock  sold  at  a  high  of  $2.37V2 
and  was  recently  quoted  no  bid,  8c 
asked. 

Gilbert  later  formed  a  brokerage 
partnership  with  David  Palmer  and 
operated  as  Gilbert  Paimer  &  Com¬ 
pany.  This  company  promoted 
Cheyenne  Oil  Company  .stock,  listed 
on  the  Boston  Curb  Exchange,  iisln.g 
a  tipster  sheet  called  “Market  Wis¬ 
dom.”  This  stock  sold  at  a  high  of 
$1.37)4  and  was  recently  quoted  at 
3c  bid. 

The  tipster  sheet,  “Market  Wis¬ 
dom.”  was  also  used  in  promoting 


the  sale  of  fhe  stock  of  Pcrpi'liial 
Petroleum  Corporation,  listed  on  the 
Boston  Cnrti  Kxcfiangc  and  itroniol- 
ed  also  by  Ihe  "l-'inancial  Censor” 
published  1>J  William  Harper.  .Ir., 
and  liy  Spear's  ’’I’ifkov  Topics.” 
published  by  Guy  M.  Spear  &■  Com¬ 
pany.  This  stoek  sold  iU  :i  itigli  of 
$2.12)4.  It  (Sold  at  a  low  of  15c  be¬ 
fore  being  unlisted  on  the  Boston 
Curb  Exchange. 

I  MPIIti:  MARKETING 

Calgary  Herald;  The  Empire  imir- 
keting  sclionie  appears  to  1)0  one  in 
which  Cantida  should  be  sharing  and 
if  there  is  niisconceplion  of  its  ob¬ 
jects  in  Ihe  minds  of  ihe  ininislers 
at  Ottawa,  or  if  the  people  and  Hie 
maniifttclttrcrs  of  Canada  have  a  to¬ 
tally  wrong  impression  of  if.  .Mr. 
Ainer.v  should  be  able  to  make  tlic 
situation  clear.  .An  exact  under¬ 
standing  of  Hie  niatler  is  desiralile. 


French  Drawings 


(  heiht  natioxai,. 

(S%-1!>2I. 

Itrauing  of  Dec.  Isf,  l!»27. 

I  he  six  following  niinibers  arc  rc- 
deentaltie  liy  liiO.OOO  frani's; 

141,1)01  l.'lil.OOl  2.144.001  3,114,0111 
1.111,001  5,144.001. 

I  he  six  following  numbers  are  rc- 
decmahle  b.v  ,50.0()0  francs; 

681.001  1,684.001  2,684.001  3.681.001 

1.6SI.00I  5.68-4.001. 

I  he  21  following  numliers  are  I'c- 
dccmalilo  by  lo.ooo  francs; 

134.001  1.134.001  2.134.001  3.131,001 
4,134.001  5.134.001  244.001  1,241.001 

2.211,001  3.244.00.1  4,241,001  5.2H.OOI 
271.001  1.271.001  2.271.001  3.274.0OI 

1.271,001  5.274.001  474,001  1.474.001 

2.711.001  3.471,1)01  4.471.001  5,474.001 

The  21  following  niimlters  arc  rc- 
dccmahlc  by  5,000  francs i 

201,001  l.bof.Ool  2.201,001 


4.201,001 
2,361,00  1 
711,001 
4,744,001 
2,781.001 


5.204,001 
:!.36i.ooi 
1.2 14. 00 1 
5.714.001 
3.784.001 


;:6  4.ooi 
1.364.0()| 
2.744.001 
784.001 
4.78  4.00 1 


3.201.011 1 

1,364.001 

5.364.0OI 
3.744.001 
1.78  4.00 1 
3,7S4.»IO| 


Every  bond  oiding  w  ith 

2.136  3.608  4.001 

redeemable  by  1.000  francs. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPtAjJEAP 

AN’nSgEEZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMIIKI* 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BANK  BUSINESS 
MORE  EXPENSIVE 
IN  THE  FAR  WEST 

Point  is  Made  As  Residt  of  Inde* 
pendent  Survey  Made  in 
Oregon 


I 

Farmers  Ask  City  Men  to  | 
Aid  in  Getting  Better  Markets  \ 

Point  is  Made  by  Agricultural  Representative  at  Saint  John  Con¬ 
ference  That  Government  Should  Be  Induced  to  | 
Prices — If  Government  Will  not  Act,  Then  Business  Might  i 
Organize  to  Same  End. 


Oregon  7^,5  relations  between  business  men  and  farmers  are  of  direct  interest] 

-  to  tajo  great  majority  of  bank  managers  who  have  agricultural  as  well  as 

AMOUNTS  ARE  SMALLER  commercial  and  industrial  clients.  A  great  many  bank  branches  are  located  | 

_ _  in  primarily  agricultural  communities.  The  fringing  about  of  a  better  i 

and  Loans  Reing  understanding  between  town  and  country  is,  therefore,  a  matter  which 
Both  Ueposits  and  l.^s  managers  are  studying.  A  get-to-gether  Famiers-Buslness  Men’s , 

Less,  Increase  ^ine  conference  was  recently  arranged  In  Saint  John.  N.B.,  and  resulted  in  an : 

and  Other  Service  Costs  m  improved  understanding  of  mutual  problems  of  the  interests  represented.  1 
Relation  Thereto  Following  is  a  paper  delivered  at  this  conference  by  W.  W.  Fawcett,  Upper  ' 

_  Sackvllle,  N.B.— J.  W.  T.  i 

The  point  is  frcqiientlu  raised  as  to  jg  pleasing  and  helpful  to  know  | local  governments  of  the  provinces,] 
ichetti/rr  hiffher  rates  lor  money  arc  jjjg  present  attitude  of  the  business  possibly  alone  meet  the  situation,  i 


The  Bank  Comes  to  Flin 
Hon. 

Wlnniprs  Burraii  The  Ftnancial  ‘ 
Time*. 

Winnipeg.  —  The  first  busi¬ 
ness  establishment  to  get  un-  . 
derway  at  Flin  Flon,  Mani¬ 
toba’s  newest  town,  is  the 
Royal  Bank.  To  celebrate  tne 
opening  a  dance  was  held  in 
the  bank  premises  last  week, 
■with  Manager  J.  P.  McCurdy 
acting  as  master  of*ceremonIes. 
There  was  neither  a  violin  or 
a  piano,  but  the  dancers  hop¬ 
ped  to  the  strains  of  an  qccor- 
dlon,  assisted  at  intervals  by^ 
the  canned  music  of  a  gramo¬ 
phone.  The  railway  is  still 
80  miles  from  the  little  mining 
community  which  ultimately  Is 
expected  to  grow  Into  a  town 
of  4,000  population. 

BRITISH  BIG  FIVE 
SHOW  LESS  PROnT 


justified  in  western  Canada  as  com-^  man  to  the  farmer  is  "Tell  us  what  MU  If  LliJJ  fllUril  | 

pared  uith  Eastern  Canada,  r  ne  ^  pj.jj.  pr^^-inces  suitable  for  the  storage  of  |  ^  ; -  | 

higher  cost  of  doing  business  has  been  Clems’’.  In  that  spirit  I  wish  to  ad-  products  of  the  farm,  and  charge,  j  Decrease  in  ELamingS  Compared] 
advanced  as  an  argument  for  increas-  briefly  on  the  above  sub-  necessary,  a  small  toll  per  bu^el  |  J926  Was  1.7 


adx'anced  as  an  argument  for  increas-  _ _ _ _ _ 

cd  interest  on  loans.  That  this  higher  .  ■'  ■'  "  '  ~  for  their  use.  and  it  could  establish 

.  -o  hu  the  tollotc-  '  a  marketing  branch  in  connection 

cost  ts  real  is  inducted  by  f  man  is  more  or  its  agricultural  department  to 

ing  article  from  the  Oregon  Voter,  a  3^  trader  and  is  kept  in  touch  dispose  otf  the  goods  so  warehoused. 

“jfaga^inc  of  Citizenship,"  published  with  business  conditions  at  home  and 

at  Portland  Oregon-— J.W.T.^  abroad.  The  farmer,  on  the  other  Up  to  COTea*nment  I 


at  Portland,  Oregon-  . .  .  -  ,  , 

rn<;t  of  rioine  business  is  much  largely  off  the  products  it  would  be  still  better,  however.  a«crease  of  £1M.439  or  1.7%  as 

Cost  of  doing  bu-mess  I  of  his  farm  and  earns  a  living  at  if  the  government  would  become  dl-  with  1326.  according  to 

higher  for  western  and  southern  operations.  He  does  not  rectly  responsible  for  such  goods  so  advices  just  transmitted  to  Bankers 

banks  than  it  is  for  bante  in  eastern  the  habit  of  mind,  nor  has  placed  in  warehouses  and  pay  the  I  Cempany  of  .\ew  York  by  its 

and  central  states,  according  to  a  re-  ^j.  opportunity  of  becom-  farmers  a  fixed  remunerative  price  i  B*"*^*!!  Information  Service.  With 

port  made  by  Federal  Reserve  Board  ^  as  w^l  as  aVmer.  His  tor^hrsame.  The  ^vTrnment  might  j  one  exception  the  net  profits  of  e^h 

investigators.  business  is  to  nroduce  and  his  "bftte  ..rwTi/.at.roKiv  in  enma  vaara  maira  a  of  the  banks  Is  on  a  smaller  scale 


The  farmer,  on  the  other 


Per  Cent. 

The  aggregate  net  profits  of  the 
"Big  Five’’  banks  of  (Jreat  Britain 
amounted  to  £11.662.920  in  1927,  a 


inv^estigators.  business  is  to  produce  and  his  "b«te  conceivably  In  some  years  make  a  ! 

One  reason  ^si^ed  is  that  tte  m,jre’’  of  recent  years  has  been  dis-  loss,  but  I  venture  to  say  that  in  the  ® 


average  deposit  and  the  average  loan  po^al  of  his  surplus  products  profit-  averas 
are  so  much  lower  in  amount,  while  ably.  Years  ago  the  fanner  had  no  profit 
the  expense  per  deposit  or  per  loan  gm-ij  difficulty  to  meet — as  the  now 
runs  about  the  same.  Another  rea-  abandoned  and  seml-abandoned  once  ^  do 


i  Ycuiiuo  lu  Dttjr  ^  LLu  „  tho  Mldlaod  Bank  whose  earnings 
averse  of  years  it  would  show  ai^^^  75^^  j927  ^ 

lycar  earlier,  £2,554.650  In  j927 
I  do  not  consider  this  suggestion  a  I  against  £2,535,730  in  1926.  Bhr- 


son  is  that  there  are  so  many  more  nrosnerous  settlements  testlfv— for  chimerical  one.  In  operation  it  would  i  clays’  Bank  showed  profits  amount- 
banks  in  proportion  to  population.  Te  S/d  ^  -‘th  the  ordinary  Jng  to  £2^06  320^1^^^^^^^^^ 

with  the  result  that  the  small  erist-  produce.  The  nearby  merchant  in  dealer.  It  would  have  the  effect  of  ^20  ‘)0')  or  about  5%. 

ing  volume  of  business  is  divided  up  ^  3  trader  in  a  broad  £  1  inn  ^  T  IhoT 

among  more  banks.  A  third  reason  sense— not  merely  a  “counter  jum-  ™®''-  ^nd  would  make  compeUtlon  to  £1.666^300.  LIo_>ds^  Bank  show - 


Exhibit  o(  Notional  Bronco  Co,  at  the  recent  Power  Shew.  n.-  .  .. 

Scientific  Control  is  our  Best 

Guarantee  of  Satisfaction 

The  above  display  represents  some  of  the  Arid  Reslatlns  Bronie  as  used  in  pulp  nnd  pnper 
specialties  of  the  National  Bronze  Com-  mills.  There  is  a  growing  demand  for  ".Vcid 
pany,  Btd.'s  NaBroCo  Bronzes.  The  large  Resisting  Bronze  That  Really  Re.sists."  .Siicli  a 


is  that  the  banks  in  the  far  West  are  ..  salesman.  He  did  not  hesl-  ®  J®']®!-  1®  i  iJalnS  £2''S82°ln  1126*^1^^0161" 

to  small  depositors.  fa,!-  price  and  in  turn  he  forwarded  ’^®®®  pursuits.  me  consumer,  or,  National  Provincial  results 

That  the  highest  profits  in  bank-  them  to  the  local  cities,  the  Amer-  course  will  pay  a  higher  Pc/ce  but  |  NaUonal  ^ 

ing  are  made  in  the  centers  w'h^e  1^33  niarket  and  the  West  Indies.  |*®  '^®^  '^®^*  v  1  net  profits  tO' £2  093  450  from  the 

thelow-est  interest  rates  are  charg^,  -phe  "shoe-maker’’  in  each  case  fecS^it  lhan  '  ^2.116,650.  Dividends 

is  asserted,  (  enters  like  New -iork,  ..g^uck  to  his  last.”  and  both  the  ^®®®^Pt  of  an  income  more  l^han  remained  at  the  same  flg- 

Chlcago  and  San  francisco,  where  merchant  and  farmer  were  prosper-  double  what  he  formerly  received,  fa  ■  33  1926-  namely,  £1,706- 

money  rates  are  lowest,  are  w'here  there  any  reason  why  the  agricul- .  295  The  net  profits  of  the  West- 

banlis  make  the  longest  margins  of  ^his  last  spring  two  neighbors  of  should  be  t^  only  person  to '  minster  Bank  decreased  1% — from 

profit-  mine  each  had  a  lot  of  fine  beef  cattle  ®Vv®'’  oy  r^son  of  the  changed  con- ,  £2.167.230  in  1926  to  £2.132.800  in 


money  rates  are  lowest,  are  where  there  any  reason  why  the  agricul- .  295  The  net  profits  of  the  West- 

banlis  make  the  longest  margins  of  This  last  spring  two  neighbors  of  should  be  t^  only  person  to  minster  Bank  decreased  1% — from 

profit.  mine  each  had  a  lot  of  fine  beef  cattle  s^er  by  r^son  of  the  ohang^  con-  £2.167,230  in  1926  to  £2.132,800  in 

High  interest  rates  do  not  mean  jqj.  53]^  The  owner  of  the  better  “tlons  of  business  affairs.  Simply  1927,  and  dividends  amounted  In 
large  profits,  it  was  reported.  Ra-  vras  offered  by  a  nearby  packing  because  be  Is  engaged  la  an  Indus-  i>oth  year  to  £2,614.790. 
tber,  they  are  a  necesity  in  order  to  pi^nt  a  price  tbat.  on  tbe  surface  that*  cannot  be  organized  to  meet  — — 

cover  high  expenses  of  banking  in  lo-  g^nied  fairly  attractive,  but  the  (»n-  ^^®  flrnes,  and  cannot  protect  him-  Shipnnents  of 

calities  where  conditions  are  diffi-  ditions  of  sale  were  such  that  it  agatost  a  low  level  of  prices.  Lumber  From  Mantimes 

cult.  materiallv  and  unfairlv  lessened  the  Inevitably  meen  that  he 

If  money  continues  cheap,  and  by  seller’s  proceeds  and 'the  sale  was  5®^  of  ^e  business  and  ■„««  ra,  Tinw. 

competition  forces  interest  rates  marip  On  tha  foilowin?  rtav  ha  up  some  other  vocation,  or  Is  ®  *  t  u”"  oifi 

down  in  the  West  and  South,  many  ^.3^  able  ’ to  sell  to  a  distant  buyer  society  able  to  gra^le  wl^  this  pe-  thf^h  SatarShlfToTEnJlalTtMs 
banks  in  those  sections  will  have  to  whose  freight  charges  would  be  much  ®uliar  sltuaUon .  Left  to  Itself  time  3j.g  somewhat  in  excess  of 

close  up.  unable  to  make  enough  to  greater  than  those  of  the  local  buyer.  course  will  bring  about  ite  own  hardwwd  Sgs  being  tS 

pay  their  expenses,  says  the  report.  3^  3  .^e-half  to  three-quarters  remedy-the  remedy  of  supply  and  commodity  sent  forward  to 

This  report  fits  in  with  our  expert-  3  pound  liveweight  In  ad-  demand.  In  the  meantime  and  until  ^^/g^tent  of  about  1  000  000  feet 

cnce  here  in  Oregon.  The  high  cost  ..g^gg  J  the  packing  plant  offerr  He  tJ>®  Population  of  the  country  thick-  ^^^dw^  gnd  Krds  a^d 

cf  banking  has  been  one  of  the  pnn-  ,,33  thus  able  to  a  small  pro-  ®“-  ^l®®r  t®  ®dopt  such  a 

cipai  factors  in  making  it  difficult  ^t  on  his  stock,  but  such  sale  was  “  I  suggested?  S  sSents  includ^blJc^S 

for  the  small  bank  to  survive.  merelv  a  ehanop  rtTiP  a-nU  hart  (♦  -nnit  Tmaeine  what  a  rod-RP.Ti-rt  this  _ _ _ _ _ ui_u  1. 


The  above  display  represents  some  of  the 
specialties  of  the  National  Bronze  Com¬ 
pany,  Ltd.'s  NaBroCo  Bronzes.  The  large 
propeller  blade  at  the  top  of  the  exhibit  weighs 
about  500  lbs.,  and  is  made  of  NnBroCo  Marine 
Bronze.  Numbers  of  ships’  propellors  are 
made  of  varying  shapes  and  sizes. 

The  large  bearings  beneath  the  propeller  are 
the  bearings  for  the  new  6100  engines  of  the 
Canadian  National  Railways.  These  bearings 
bear  the  main  weight  of  the  engine,  and  have 
the  variable  conditions  of  high  speed  and  heavy 
pressure,  which  conditions  are  met  satisfactorily 
by  them. 

Below  to  right  and  left  are  samples  of  car 
bearings  made  for  the  Canadian  National  Rall- 
w’ays,  and  in  the  center  an  example  of  NaBroCo 


Arid  Resisting  Bronze  as  used  in  pulp  nnd  pnper 
mills.  There  Is  a  growing  deninnd  for  ".-Vcid 
Resisting  Bronze  That  Really  Re.si.st.x."  .Sucli  a 
bronze  would  only  give  continued  .sati.-faction  if 
made  under  strictly  scientific  conditions  witli  the 
various  factors  carefully  controlled.  " 

National  .Bronze  Company  Limited  operate  un¬ 
der  strictly  scientific  control,  the  temperature  of 
every  pot  of  metal  being  taken,  analy.ses  made  to 
check  the  composition,  and  metallo-graphic  inves¬ 
tigations  to  further  control  the  interior  structure 
of  the  metal. 

The  fact  that  in  three  years  busine.ss  has  grown 
from  100,000  lbs.  to  3,000,000  lbs.  n  year  i.«  the  best 
evidence  that  could  be  offered  of  satisfied  cus¬ 
tomers. 


National  Bronze  Company 

Limited 


145  Mill  Street 


York  2858 


Montreal 


cf  banking  has  been  one  of  the  pnn-  ,^35  thus  able  to  make  a  small  pro-  ®“^-  ^  ^  lumber  also  figured  heavily  SWDfE  AND  CALF  CLUBS  IN  N.  S.  pected  that  this  year  these  will  at-  ST.  JOHN  BOARD  OF  TKADK. 

cipai  factors  in  making  it  difficult  on  his  stock,  but  such  sale  was  «>^rse  as  I  have  suggested?  ^er  shipments  include  birch,  beet*  Halifax.— Boys’  and  Girls’  Swine  tain  the  same  number  In  the  pro-  salnt  John.— At  the  annual  mect- 

Tbi  hvthA  “i®‘‘®ly  ®  chance  one  and  had  it  not  Imagine  what  a  god-send  this  and  maple,  some  of  which.  It  Is  stat-  Clubs  are  now  well  established  In  vince  as  the  former.  Egg  market-  Ing  of  the  Halifax  Board  of  Trade 

centiment  ovictini'  iif  erb  tyiqtiv  cmnii  aloii^  hc  would  have  been  would  be  to  t!he  fanner,  and  what  a  jg  manufactured  into  furniture  fn  Nova  Scotia.  Calf  Feeding  Clubs  Ing  circles  are  also  being  organized  D.  R.  Turnbull  was  elected  presi- 

AiUAc  to  sacrifice  his  cattle.  The  leap  forward  the  agricultural  com-  England  and  shipped  to  the  United  are  also  on  the  increase  and  it  is  ex-  and  much  good  work  is  already  re-  dent,  and  C.  H.  Wright  and  E.  J. 

Br  hL  litfl^irtAA  Af  fbA  noct  visited  munltiesof  the  Provinces  would  take,  i  states,  via  this  city.  pected  that  in  1925  ported  Cragg,  vlcerijTesidents. 


obliged  to  sacrifice  his  cattle.  The  I  leap  forward  the  agricultural  com-  j  England  and  shipped  to  the  United  are  also  on  the  increase  and  it  is  ex- 


cities  to  have  two  banks.  The  pub-  the  other  lot  was  visited  munJties  of  the  Provinces  would  take.  ]  states  via  this  city 

lie  has  idea  of  the  cost  of  bank-  33,}  .^.33  anxious  to  sell  but  no  offer  ‘"The  Golden  Era”,  of  which  we  have 
ing,  and  likes  to  indulge  its  pride  in  33J,  1^)3^  ^33  made  by  the  packing  so  often  heard,  would  Indeed  take 


pected  that  In  1925 


having  two  banks  in  a  town.  Fac¬ 
tional  feeling  often  contributes  ,to  this 
desire.  In  some  communities,  the 
demand  for  two  banks  amounts  to  a 


plant  man. 

Broadening  Markets.  j 

I  will  give  you  another  instance 


actual  shape  instead  of  being  a  dream 
of  the  imagliiation. 

If  the  goremment  will  not  under¬ 


passion  and  the  public  refuses  to  be  and  it  is  in  connection  with  another  i®ke  ail  tbat  I  have  suggest-ed  why 
appeased.  line  of  goods  produced  by  the  farmer,  codld  not  the  merchants  of  the  City 

Unless  a  bank  makes  money,  its  This  last  summer  the  berry  growers  t>t  Saint  John,  with  their  favorable 
survival  is  doubtful.  A  flourishing  of  Sackville  were  interviewed  by  a  skipping  advantages  to  the  world, 
bank  is  a  community  asset.  One  local  cannery  representative  and  ^t'om  themselves  into  a  syndicate 
which  barely  drags  along,  by  virtue  offered  six  cents  per  box — for  a  lar-  trade  in  the  produce  of  the  far- 
cf  a  small  salary  to  its  cashier,  alow  ge  portion  of  their  crop.  Before  ac-  paylug  him  a  reasonable  fixed 

wage  to  its  clerk,  and  no  regular  ceptiug  the  small  offer  the  growers  minimum  price  above  the  cost  of 
dividends  to  its  stockohldcrs,  is  al-  sought  other  markets  and  were  of-  produotlon.  Such  a  syndicate  could, 
ways  in  danger  of  making  poor  fered  fifteen  cents  a  box  for  twelve  ^P^er  the  circumstances,  depend 
loans.  It  cannot  protect  Itself  as  can  caidoads  f.o.b.  loading  point,  which  enormous  turnover  and  at 

a  bank  which  pays  high  enough  sal-  was  accepted  for  a  number  of  cars;  ®^®°  ®  very  small  percentage  secure 
ary  to  obtain  the  services  of  compe-  at  the  same  time  they  also  sold  sev-  handsome  profits.  It  Is  publicly 
- — — z  _  .  ,  .  known  that  *  •rvy«rm!nA«+ 


M 

sn 


tent  cfficials  and  also  commands  the  eral  carloads  to  the  cannery. 


prominent  Toronto 


enthusiasm  of  its  stockholders  be-  This  present  season  a  potato  dealer  financier  made  a  fortune  on  bacon 
cause  of  the  regular  diridends  they  in  Sackrille,  and  no  doubt  the  same  Profit  of  one-half  cent  a 


can  rely  upon  receiring.  is  true  with  dealers  generally  else-  Pomi®  reason  or  tne  large  tum- 

Many  of  our  communities  in  Ore-  where,  was  able  to  buy  large  quanti-  *^®  Here  Is  the  oppor- 

gon  need  education  on  the  subject  of  ties  of  potatoes  f.o.b.  cars  at  tifty  the  progressive  business 

banking.  Some  of  them  are  getting  ,  cents  a  bushel,  a  price  that  will  not  the  city  to  help  the  fanner, 

education  that  is  rather  costly,  but  j  more  than  cover  the  cost  of  produc-  "’hile  at  the  same  time  benefitting 
that  is  nil  what  we  mean.  An  in-  tioa  if  all  the  proper  elements  of  tkemselves  and  their  city,  as  well  as 
formed  public  opinion  will  encour-  cost  are  taken  into  account.  Such  advancing  the  welfare  of  the  coun- 
.age  banks  to  make  service  charges,  growers,  no  doubt,  simply  had  to  sell, 

will  not  epect  a  bank  to  freeze  its  either  by  reason  of  their  straighten-  During  a  certain  stage  of  the  late 
resource.s  by  advancing  oripnal  cap-  ed  circumstances,  want  of  warehouse  war.  as  you  may  know,  things  were 


pound  by  reason  of  the  large  turn- 


URAL^US 


SHAPES 


ital  to  local  industries  and  will  en- |  accommodation,  or  because  of  des-  very  badly  congested.  Supplies  were 
cour.^e  bank  consolidations  m  the  in-  1  pair  in  respect  to  future  market  con-  coming  forward  very  slowly.  Deli- 
economy  and  banking  dition.s.  veries  of  munitions  and  stores  so  ur- 

sircnetn.  These  illustrations  show  that  we  gently  required  at  the  front  were 

’  altruistic  age,  and  hung  up  and  delayed  with  tremen- 

BLVILKS  SJULh.  that  buyers  will  generally  purchase  dous  detriment  to  the  cause.  At  this 

■J'he  coming  of  Jack  Frost  is  hailed  as  cheaply  as  possible,  quite  irre-  crisis  the  governments  of  Great  Brit- 
wiih  odes  of  joy,  and  life  assumes  an  spectivc  of  the  loss  to  the  poor  seller,  ain,  Canada  and  the  United  States 
a.'^^pect  which  cannot  be  hid.  Every  Farmers*  Prices.  approached  the  ordinary  quiet  busl- 

tree,  wearing  its  garments  of  crys-  ness  man  and  implored  him  to  climb 

tal.  sways  in  merry  movement  in  ^  in  and  unravel  the  mess.  It  was  not 

spite  of  its  burdened  load.  Snow- {  other  hne  of  until  these  business  men  .lumped 

fields  respond  to  the  tread  of  pleas-  ;  earners,  through  their  labor  imions,  ,  .  action  that  thinas  heean  to  han- 
ure  seekeVs.  and  evei  far  off  giant  “eeP  their  own  wages  at  a  high  level  that  fn 

hills  with  their  frosted  bulks  smile  the  emplo>er  Is  forced  to  pay  imn^rtant  moa«iirA  Hi®  hottpr- 


approached  the  ordinary  quiet  busi¬ 
ness  man  and  Implored  him  to  climb 
in  and  unravel  the  mess.  It  was  not 


I  am  beginning  to  feel  that,  in 


mm 


mils  wun  ineir  irosiea  duiks  smiie  a  very  important  measure,  the  better- 

in  kindly  acquiescence  to  the  merry  the  p^r  and  add  to  the  price  of  3,^3^  ^  agriculture  responsibility  Is 

laughter  in  the  valleys  below.  What  directly  resting  upon  the  business 

charm  there  is  to  hear  wafted  on  the  ''bolesale,  and  the  retailer,  by  rea-  ,  .  .  .  V3,  t  va.^- 

air  the  lilting  .song.s  of  old  France  son  of  maintenance  of  sm"  S  ^ot  ^  a ‘iLe  vlS^^ 

sung  in  a  way  you  have  never  henrd  in  the  wilderness”  having  no  prac- 

jefore.  You  cannot  forget  .such  Uoal  effect,  but  I  trust  it  will  afford 


haunting  melodies  sung  by  former  The  farmer  has  no  such  Instrumen- 
generatlons.  Such  are  the  scenes  talities  available  to  him  for  such  a 
which  noble  Quebec  raises  its  solid  standardization  of  prices.  W’hat  is  to 
heights  to  witness,  and  garners  in  ke  done  about  it?  'I'he  satisfactory 
lovers  of  these  outdoor  sports.  Why  answer  to  this  question  solves  for 
not  be  one  of  the  merry  throng,  and  the  future,  the  agricultural  prosper- 
so  lift  your  voice  in  the  song  of  hap-  ity  of  the  Dominion.  Co-operation  is 


some  inspiration  tor  thought  and 
concrete  action. 

APPETIZING  AND  SATISFYING. 

What  is  it  tbat  sets  the  foot  of  man 
upon  new  journeys?  Is  it  the  desire 


piness  and  joy  and  jn  the  realiza-  a  lame  and  inadequate  one.  It  an-  romance,  or  is  it  merely  Cor  the 
tion  that  you  become  one  whose  swers  fairly  well  In  thmkly  populat-  g3^g  change  of  scenery?  Is  It  for 
thoughts  are  of  to-day  and  not  of  the  ed  countries  such-  as  Denmark,  but  quest  of  beauty  and  of  gladness 
morrow.  So  just  call  upon  Mr.  F.  C.  m  .sparsely  settled  communities,  and  3^  is  it  the  desire  to  see  great  cities 
I.ydon,  City  Passenger  Agent,  143  St.  over  wide  areas,  it  is  ImpracUcable  33^  ,i.„  achievements  of  orogress’’ 
James  St.,  phone  HArbour  4211,  or  as  a  remedy  for  present  conditions.  L  it  of  “Afferent  £.es  or 

any  Canadian  Pacific  By.  Ticket  It  is  submitted  that  the  government  ^he  hunt  for  historical  lore?  No  mat- 
Agent,  and  then  for  fresh  pleasures,  of  Canada,  m  co-operation  with  the  ter  what  that  quest  may  be;  no  mat- 

_ _  ter  what  the  desires  of  man,  there  is 

,  one  country  that  can  fulfill  all  the 

hopes  and  aspirations,  an  even  satis- 
IVIoneV  Ottd  Exchcitlsc  fy  the  wanderlust.  It  is  California. 

®  whose  sun  ever  shineth  over  graln- 

laden  fields,  where  time  has  not  al- 

Currcncy  Country  Normal  Current  P.C.  of  tered  the  ancient  Spanish  romance 

Value  Discount  or  even  completely  wiped  out  the 

Sterling . G. Britain  N.Y.  I-'unds  $4,86  2-3  4.86T4  Par  signs  of  these  times.  There  you  have 

“  .  "  Can.  Funds  $4,86  2-3  4.87%  .2*  it,  ancient  and  modern,  and  in  both  the 

Franc..... . France  .  19.3c  3.9.3c  79.6  degree  of  beauty  can  be  found.  To 

Belga . Belgium  . .  13.90V4c  13.93c  .2*  reach  thl.s  country,  a  pleasant  jour- 

Llra . Italy  . .  . .  19.3c  5. 2914c  72.6  ney  lies  ahead  through  the  Canadian 

Milreis  (paper) .  .Brazil  .  32.4c  12.04c  62.8  Rockies,  and  on  the  return  journey 

Crown . . Denmark  .  26.8c  26.77c  .1  through  the  States,  via  Chicago.  And 

Crown . Sweden  .  26.8c  26.84c  .15*  the  Canadian  Pacific  Railway  can 

• — Premium.  take  you.  Let  them.  For  further 

The  money  marltet  showed  little  change  during  the  past  week,  quota-  particulars,  apply  to  Mr.  F.  C.  Lydon, 
tions  being  s-ubstantlally  tbe  same  as  at  the  close  of  the  preceding  period.  City  Pas.senger  Agent,  143  St.  James 
Canadian  funda  in  New  York  closed  fractionally  weaker  at  a  discount  St.,  phone  HArbour  4211,  or  any  Can-  j 
of  3/16  of  1%.  adlaa  Pacific  Ry.  Ticket  Agent.  i 


J&om  Ore  ioFitushed  Product 
^AnWitiiin  tmEmpire*^ 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
Discount 

Sterling . 

.G.Britain  N.Y.  J-'unds 

$4.86  2-3 

4.86V4 

Par 

.  "  Can.  Funds 

$4.86  2-3 

4.87% 

Franc ..... - 

•France  . 

19.3c 

3.93c 

79.6 

Belga . 

.Belgium  . 

13.90  Vic 

13.93c 

2* 

Lira . 

•  Italy  . .  . . 

19.3c 

5.29  V4c 

72.6 

Milreis  (paper) 

.  .Brazil  . 

32.4c 

12.04c 

62.8 

Crown . . 

.Denmark  . 

26.8c 

26.77c 

.1 

Crown . 

.  Sweden  . 

26.8c 

26.84c 

.15* 

• — Premium. 

The  money  marltet  showed  little  change  during  the  past  week,  quota¬ 
tions  being  substantially  tbe  same  as  at  the  close  of  the  preceding  period. 

Canadian  funds  in  New  York  closed  fractionally  weaker  at  a  discount 
of  3/16  of  1%, 
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163 

160 
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Do.  prof . 
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71) 

67 
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Do.  prof . 
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99 

100 
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76 
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1 1  1 

JG8 

1 1 1 
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.  .  19 

19 

16 

16 
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.  .  U'T'i  117 
V,  70':. 

I'll'!. 


.701 
7:12  -I-  I's 


.M  'i 
0  7 


SO 
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iJo.  prrf. 
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r»o.  pref  ..  .. 
Aflantic  Sugar  . . 

1  pref . 
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IVIgo  Can.,  pref. 

I  Sell  Trirpbone  .  , 
Ib-anl.  Curd.,  prrf. 


oOO 


a 


1 1 1  'i  lOrt'i 


$1 


H7  </j 

so 

S2’3 


24  ',i 


S.-.o;i  -!- 
r.7:i  -i- 
4  0.-,  _ 

20  . 

4207  —  .2' 


I 's  00 


.110 
.  too 
IK 


100 
155 
1  K 


1  10 
1K2 


110  lot; 
lK2'.i  151 
IK'..  I 


Hrazilian . 

198% 

200 '4 

193 

200  13282 

-1- 

i»j 

223 

193 

7'o 

stock 

Open 

High 

Do.  pref . 

183 

183 

182' 

183  2 

183 

177 

6% 

.  28’'. 

Hrewors  &  Distillera 

17'i 

17'i 

17 

I  7 '4  6S3 

18 

16 

.  92 

n.  t,'.  l-'ishing . 

10'% 

11 

9 

9',j  3470 

— 

i 

12'i 

9  ’5 

$1.23 

.  15 

IS 

Do.  prof . 

60 

60 

53 

3.3  787 

— - 

7 

6G 

53 

“'“o 

.  17 

1  7 

B.  U.  Steel . 

t 

.■>  (2 

4*4  9767 

ri' 

■i 

.  90 

'‘5 

Do.  pref . 

^2% 

•18'i 

42'i 

4  3 ',4  3001 

4- 

"4 

48 '4 

22 

7  '"n 

.  98 

105 

Do.  2nrt  prof . 

11% 

7  yi 

9  29006 

I'i 

1  ’4 

3'i 

7% 

.  .32 

52 

Hrompton . .  .  . . 

67 

71 

63 

61%  16097 

— 

2% 

71 

51 

$2 

B.  \.  Oil . 

.  38 '4 

.38 ’i 

Build.  Prod.  .Class  A 

41 

4214 

38 

41  Vi  18060 

-1- 

4  2  Vi 

23  Vi 

.  32% 

tH 

Do  .pref . 

103 

103 

101 

10.5  99 

103 

101 

Do.  pref . 

.  99 

100 

Hurt.  I'-.  .V . 

73  Vi 

76 

7  2 

72-%  681 

— 

7G 

67 

.  39 '4 

40 

Brazilian,  now  ..  .. 

31 

52 

5u  ’4 

61%  462.44 

-f- 

x52 

50',i 

.  61 

6  1 

Do.  Rights  ..  .. 

19% 

19-4 

18',3 

19  38864 

— 

"•4 

21 

18 

Do.  pref . 

.  9S'i 

99 
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]>o.  prof.  11  .  . 
Canada  .s.S.  Dines 

Do.  prof . 

Do.  \'ot . 

tl'an.  BiiUorioa,  .V 

Do.  prof . 

C.Tn.  Brewing  .. 
('an.  Bronze  .  .  . . 

Do.  prof . : 

Can.  Canner.a.  .  . . 
Do.  lat  prof.  .. 
Do.  2nd.  pref. 
'■’ati.  Car  &  Bound. 
1  to.  prof./  .  .  .  . 

Do.  pref . 

Can.  Convertors. 
Can.  Cottons  . .  . . 

Ito.  pref . 

Can.  Fairbank.s  pf. 
Can.  Foundries  . 

Do.  prof . 

'■'an.  tfon.  Bloc.  . 

Do.  pref . 

Can.  Ind.  Aleohol 
Can.  Iron  Fenind. 

t*o.  pref . 

Can.  T.oeo.  prof.. 

Can.  Oil . 

Do.  pref . 

Can.  Pae.  Ry.  .. 

Can.  Salt . 

Can.  Woollenn  .. 
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31 
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8"7  i-  1 

so  . 
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105 
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123 

no 

35 

51 


100 
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21 


10 


76 
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105 
:’,5." 
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S5 

31 
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3II4 
6S 


19  , 
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v; 
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91 

92 
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22 

20 

21 
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1 
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34% 

51 

.52 
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1% 

91 

94  ’0 

91 

94 
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SK 

sg 

82% 
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1125  — 

^  'a 

110^3  105'i 
23  1  7  'i 


Ol'i  51 


54% 
5  I's 


15 


.103 
.  20 


118 

108 

111' 

2  6 '!  ~t 

-!-  5 >3  118 

101 

132 

132 

30 

.  1.32 

1  Hi 

.  102  Vi 

100 

103 

103 
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100 

.  103 

20 

17 

17 

30 

—  3  20 

1  7 

6% 

i;<3, 


61 

OK'i 

15 

SO 


60'; 

36’i 


.  5» 
.115 
.204 
.160 


SO 

75 

65 

151 

206 

160 

21 


145 

204 

1.56 

lO-' 


65  Vi 

154 
20  4 
1  60 
20 


1 21  70  .-1-  7 Vi 
.500  4  5 


170 
215 
1  60 


loe; 

8% 


.  81 

S2 

80 

S'2 

107 

+  1 

S3  SO 

.106 

lOG 

ino 

103 

J100 

—  u 

107 '5  9314 

.107 

107 

107 

107 

I,'. 

107  106 

C'hrisfle,  Brown 

.123 

125% 

118 

I18'i 

mgr. 

—  4  Vi 

131*3  S  6 

rtty  Dairy . 

fi1V/i 

51 ',i 

47  Vi 

47li 

—  4 

.59'i  47'i 

Do.  pref . 

123 

122 

122 

122 

10 

l:;'2  121 '3 

282*4 

287 

278 

2io 

4019 

T"  g 

197 

199 

197 

199 

10.3 

+  2 

24  li 

27  Vi, 

23  tj 

4  30 

+  3 

Do.  pref . 

99 

991^ 

99U 

99 ’5 

! 

'  'row's  Nest . 

56 

62 

55 

56 

1  0 

6*3  55 

Cuban  Supar  ..  .. 

n 

3 

3 

0 

126 

.>  ...  * 

28 

2S'l 

28 

28  '4 

2G 

.1.30 

1  .70 

l.SO 

1  .60 

48413 

+  .30 

1.70  too 

<'an.  P.  and  Paper 

39% 

39*4 

36',i 

37 

10527 

—  2% 

4015  36 

i'onduits  pref.  ..  . 

103  .... 

Davies  "Wm.  "A”  .. 

43 

4o 

43 

43 

50 

4  6  4  3 

fiom.  Bridge,  .  .  ... 

69 

69% 

66 

68 

s.'ios 

—  1 

74%  69 

80 

97 

95 
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+  17 

Dom.  Glass . 

134 

134 

131% 

131', i 

647 

136  128 

Do.  pref . 

120%  120 

10% 

1075 


2.60 

4% 

7e; 

7% 


Dom.  Iron  prof. 
Dom.  Steel  pref... 
Item.  Stores  ..  .. 
Dom.  Textile  ..  . 

Do.  pref . 

Duluth  Sup . 

Dom.  Bridge  Rts... 
East.  S.  Products.. 


B6 

n; 
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.122V4  123Vi 
.132%  132%  131 
..130  131  130 


20 

1V4 

:st% 


.  50 
.105 


69 


Do.  pref. 

Eastern  Theatres 

Do.  pref . 

Famous  Players  . . 

Do.  pref . 

Phraser  pref.  .... 

Do.  com.  ..  ... 

fiilman  F . 

Do.  prof . 

flotfrod.«on . 

floodyear  Tire  pf...l08 

Ham.  Dairies . 60 

Do.  prof . 103 
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30 
1% 
ZS'i 
57  >4 
25 


117 
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1.30 

20 
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1 
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25 


50 
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84 
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Hayes  Wheels 
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Holt  Renfrew. 

Do.  pref.  . . 
Howard  Smith 
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Hunts  Candies 
Do.  prof. 
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23 
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43 
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Do.  prof . 

K.  E.  Hotel  .... 
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Do.  prof. 
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55 
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104 

102 

101 

120 

120 

116 

lio 

107 

108 

107 

107 

191% 

220 

191*i 

101% 

76 

80 

75 

79% 

52 

62 

50 

51 

95 

95 

92 

9.7 

95% 

95  Vi 

90 

90 

105 

105 

105 

105 

26 

26 

2.7 '4 

2,1  '4 

87  Vi 

91V4 

88 

88  Vi 

i6i 

105  Vi 

loi 

ini 

lOO'i 

lOO’i 

99 

lOO'a 

30% 

31 '4 

22 

25  'i 

92 

96 

*92 

94% 

127 

127 

120 

127 

74 'i 

74% 

7l'i 

71'i 

139 

139 

138 

139 

161 

163  Vi 

161 

3  62 

136 

138 

136 

136 

9.7 

9.7 

91 'i 

9.7 

193 

198*4 

188 

196 

170 

/ISO 

170 

ISO 

49 'i 

4  9'i 

4.8 

48  ■ 

99 

99 

93 

9.7 

10.7 

105 

103 

10.7 

20 

20 

20 

20 

68 

6  8 

68 

68 

98 

I00V4 

98 

9.S 

I  17 

1 1  7 

1  17 

117 

49% 

.70  *1 

49 

50.% 

31 

32 

26 

26 

88 

88 

79 

88 

130 

130 

130 

130 

121 

125 

120 

120 

40  ... 
11120  — 
210  — 
155  . . 


156 

30 

233 


10922  +  .S.'i' 
165  —  1 

20  . 

246  —  5'4 

101  . 

.550  —  is; 
9015  +  1 


.  .  .  4  25 

1  143 

,  . . .  120 

, . . .  4  5 

...136  134 

, ...  107'1  106 
...  68'4  68 
...137  103 

...  136  122 

5'4  105  83V 

7'i  212  172 

...  106'i  100 

...  106';  100 

4  125  53 

...  108 

. . .  220 

100 


S'-; 
6 's  % 
ICcb 
6% 


53 


81 

6% 


SO 


103 

150 

57 

70'; 

45 

52 


50  . 

55154  —  5*4 
54%  15301  +  2"; 


in5'i  in;: 

28 
52 

68  .... 

105'i  100'- 
60  67’- 


SO" 


6'b% 

1.50 

$2 


57 


330  +  1 
150'5  . 


1  00 ' 

.31% 

56 
ISO 
125 
TSVi 
145 
16.3'%  HO 
153  136 


87 

175 

124 

CS'i 

113 


$2 

6  To 


105  . . . . . 
SO  I  3  -f  3 
362  +10 


26 


24 


55 


15S'i 

ISO 

15 


51 


183 

170 


310 

1728 


-  n 

-  4 


100 

105 

30 


73'b 

102'.- 


IIIO'a 
I  IS 


88'.; 

I33'd 

137 


$4h 

83 


Wo.«t.  <’an.  Flo'ii 
D'>.  prof. 

Wo.Mi,  ilriirors 
Do.  pi  of.  '  .  .  .  . 

Winnipeg  i;|or.  .  . 

Do.  prof . 

Wood.s  .Mfg.  prof 
\Vaha.«>:u  lilglit.,) 
Jiininiorknit  .  .  .  . 

Do.  prof . 

ItiiiikKi 

« 'll  tpidioiino  Nil  I .  .  , 

1  'oninioroo . 

Dominion . 

Iinperia.l . 

.Montrofi  I . 

Nova  .''oo'ia  .  .  .  . 

RovhI . 

.''la  nda  rd . 

1  Toronto . 


NEW  YORK  STOCKS 


Price 

Sales  Change  High 
SO  .  30 


60 

1.00 


44 'b 


.110 
.  34'- 
.155 


47'i 

31 


,151'.. 
.  61 


Can.  Dredge  and  D.  3 

Do.  prof . 11.1 

Can.  I.ight  and  Pow.  43'b 

C.  N.  Power . 75 

Do.  pref . ..102 

Carling.s . 11 

Com.  Alcohol . 37 'i 

Coekshutt  Plow . 

Do.  pref . 135 

Co.sgravo . '  5*4 

Dom.  Engineering 
Do.  Rights.  .  . 

Dom.  Pow.  Trans. 

Drydeii . 

East  Kootenay  .  . 

City  Dairies  .  .  .  . 

Do.  pref . 

Engli.sh  Electric  . 

Do.  pref . 

Farmer's  Dairy  . 

Do.  prof.  .  :  . . 
Foothills  Oil  .  .  . 

Foreign  P.  .Sec.s. 
I''rontonac  Oil  .  . 
Oood.voar  copi.  .  . 

II.  lValkor-f;.-\V.  . 

III.  Trao.  prof.  .  . 

Imperial  Oil  .  .  ,  . 
Imperial  Tohaoco 

tnt,  Pete . 

Int.  power  .  .  .  . 

Do.  prof . 

.1.  .'5.  MitohoU  .... 

Do.  prof . 

Komsioy . 

Manitoba  Power  . 

M'ln.  Service . 

MoCoIl-Frontenao, 

Do.  pref . 

Nat.  Pistil . 

Nat.  uKtoel  Car.  .  . 

Nai.  Grocers  pref. 

North  Star . 

Do.  pref . 

Nor.  Bakeries  .  .  . 

Ottawa  and  Hull  pi 
Ottawa  River  P.  .. 

Pa  I  on  Mfg.  Co.  ... 

Do.  prof. . 

Pollsslor’s . 

Perfection  Glass  . 

Photo  Engrav.  .  .  . 

Power  Corp.  prof.. 

.'^impsop's  prof . 

E.  It.  Ruddj’  prof . 

Service  Sla.  Equip.  47 
S.  C.  Power  pref.  ..107 

Supertost  Pete . 53 

Do.  pref . 55 

St.  Eaw.  Paper  ..  .I06 

Do.  pref . 120 

Pi.  Maurice  Power.  182 
Toronto  B.  and  M.  .  9 

United  iSecs . 


102 
41  '4 
.39 


70 

70'i 

:>G  — .  4J3 

7.5  6.5 

102 

10-2 

*.:,*> . 

102’3  lOG 

7  % 

36 '4 

37 

7500  —  4 

4  4  r,6’i 

.$2 

36'.- 

38 

12S6+  'i 

40  ’^.5 

0  «  7i  ^  1  71 

127 

1'}.7 

830  — 10 

143  106 

*4 


55  I i 
.90 


1260  — 

305  —  Vz 
4.1.54  — .10 

600  . 


5'’ 

65 

1.15 


6 '6 

2.60 


45 

41%  4.7 

5853 

+  Is 

46'4 

99 

64 

52'i  .si'?. 

‘  'sio 

55 '4 

1 00 1 

99'<'  inii'.] 

90 

+  1 

lOO'i 

CO’i 

19  '  19’. 

67 

—  1% 

22 

no 

inn  100 

140 

—10 

112 

2.5 

23 'i  23% 

135 

—  % 

27 

155 

150  1.7.7 

42 

158 

258 

4 .5  4  G 

'ii69 

-  1V> 

4 S  ;4 

no  .51 

715 

84 

62'i 

55 


23 'b 
150 


JK5 
64 
102 
61  'i 
10'- 


10 


61  'b 
55  <4 
60 
lO'i 


162 
61  % 
101  % 
KO'b 
1  0 .5, 


38' 


4  2 


95' 


41 


.  100 
.  16 'A 
.104  ' 
.11% 
.  31% 


40 

100 

16% 

12.1 

12 


100 

16 

104 


41 

95'.; 
351b 
1 00 
IK'i 
120% 
10 


6  5 .5  +  5 
15302  —  2', 4 

15  . 

5002  — 
12262  +  Vi 
10,3  4  2  —  1 
255  —  1 

170  . 

170  +  % 

10  . 

pm  —  i; 


166 
65 
102 
6  5 '; 
10% 
44 

41 '4 
100 
41 'b 
100 
17% 


61  'b 

55 

65 


36% 


50 1; 
16% 


2565  +16%  i: 


i>- ‘a 


335  —  1*4 
6506  + 


18 

47 

58% 
2 .65 


38 


14 


.  40 
.100 


Do.  prof. 
Voleanle  Oil 


19 

18 

18 

605 

*J1 

1R 

48 

44% 

47 

4123 

40 

20 

00 

98 

9g 

SG 

Vi 

00 

9g  ■ 

V .  65 

2  50 

2.65 

140 

2 . 75 

l*.50 

...... 

B.10 

52'i 

47*4 

48 

17935 

4 

64 

4:V3 

in7 

00 

7% 

38 

30 

38 

33 

.38 

f'.5 

63 

65 

103 

15  Vi 

14 

I. 7 '4 

2810 

+ 

lU 

1,5'i 

13% 

5 

4 

4% 

62*4 

S*i 

314 

40 

33Vi 

87% 

726 

2% 

4n4 

33 

100 

09  Vi 

100- 

111 

100’:, 

no 

6% 

a  . 

103 

4  . 

inO’i 

ino 

47 

42 

42 

5 

48 

r>7t; 

107  Vi 

106 

107 

:(7 

1.07 'i 

in, 7 

0.5 

03 

94 

88 

+ 

i 

96 

TO 

Of) 

Of) 

00 

6 

00 

97 

106'i 

103 

10,8 

6.7,5 

3% 

no 

99 

120 

120 

120 

20, 

120 

116 

8% 

186  Vi 

HSI 

186 

398 

+ 

4 

186% 

170 

$1 

10 

9% 

10 

oSO 

+ 

% 

10 

8  Vi 

64’i 

64 

. 

105 

lob.i 

104% 

20 

105 

101 

6% 

37 

32 

3614 

255 

+ 

bi 

37 

20 

Mii«-f ’liRlmi.rs  .  . 
Am.  Aeri.  f'hemiral.. 
-Am.  Ri.sh  Mneneio 
Am.  Can 
Am.  Curs  I' 

Am.  Dr.  Syndira'e.  , 
.Am.  Hide  X-  Leather. 

Do.,  pref  . 

.Am.  lee  .... 

Am.  InP'r.  Cnrp 
Am.  Linneed 
Am.  l,ee,, motive. 

Am.  Ship  &  Com  ,  , . 
Am.  Smelting  .  . 
Am.  Steel  Koiindriea 
Am.  Sugar  . , 

Am.  Sumat.  Tob. 

Am.  Tel,  A  Tel.. 

Am.  Wnolen 
Anaeoeda  Copper..  .  . 
Atehi.!en 

I  Aflantie  f,  *  W.  I.  , 
HaMirin  Loeo 

B.i!t.  &  Ohio . 

Rethlohoni  Steel  (R; , 

V]ali.'ornia  Petrol . 

tlanadian  PariBc.  .  .  . 

Cerro  do  Parro . 

Chandler  Motors, 
f'hieago  M.  A  St.  P. . 

ChieaBo  Rock  la . 

(%ile  C’opper  Co.  .  .  . 

t’olorado  Fuel . 

Consolidated  Gaa. . . . 
Cont.  Baking  pref. . , 

Do.,  A . 

Do.,  B . 

Continental  Can . 

Corn  Produetf . 

fVuciblo  Sled . 

Columbia  (la* . 

Endieott  J . 

Erie  Railroad . 

Freeport  Texaa . 

fieneral  Electric . 

General  Motors . 

Guodrirh . 

Great  Northern  pref. 
Groat  Norlbern  Ore,. 
Gulf  States  Steel .... 
Indpiration  copper..  . 
Iniernat.  Harv.  N.J. . 

Internat.  Nickel . 

Int.  Merc.  Marine 

pref . 

Internal.  Paper . 

Kelly  Sprin^eld  ... 
Kennecotl.  C opper . . . 

lohigh  Valley . 

Miami  Copper . 

M.  St.  P,  &  S.S.  M. . 
Mi.asouri  K,  and  T. . . 

Missouri  Pacific . 

N aiional  load . 

Nevada  Consol  Cop.. 

New  Haven . 

Northern  Pacific . 

Pan.  Amor,  petrol .  . . 

Pennsylvania  B.lt _ 

Ptinta  Sugar . 

Pierre  Arrow . 

Reading  . 

Republic  Iron  &  S 

Ro.\al  Dutch  . 

St.  1,01.18  &  S.F.  .... 
Sinclair  Consoiidaled. 
Southern  Pacific  .  .  . 
Southern  Railway.  ,  . 

Studehaker  . 

Tennessee  C npper  .  . 
Texas  fiiilf  Sulphur  . 

Te.tas  Oil . 

Texas  Paeifie . 

Tobacco  Prod.  Co. 


7% 

COVT.  BONDS 

Open 

High 

Low 

QoKe 

Sales 

Change 

-^10 

Fig'j 

Low 

War  31— r. . 

.  102.60 

102.8,7 

102.50 

1 02  50 

2„700 

102  45 

102  40 

War  37 -  .7 . 

.  106.25 

lOG  2G 

lOG 

1  OG  25 

1,400 

r-:' 

106  4.7 

106  00 

\  tetcry  11^1  -6’  j .... 

lOG  10 

106  10 

10.7  90 

105  00 

58.750 

•*.20 

lOG  .50 

105  8.7 

Victory  yi —i> . 

.  105.70 

1 Oo . 80 

10,7.60 

105  75 

693,50 

10,5  80 

10.7  to 

Victorv’  .‘17  -  0’  > .... 

.  1 10  70 

1  10  70 

.110  2.5 

110.40 

H.TOO 

-  .30 

1 10  95 

110  25 

Renewal  32—  b!  j  .  .  .  . 

104  20 

104  45 

103  95 

104  20 

.'I.GdO 

10.7  20 

103.95 

Refunding  2H  --r)  . 

1 0O  ,50 

1 00  50 

100.30 

100. 4, TVS' 

'8.000 

-.05 

100.60 

1 00 .  ;m 

Refunding  40  -4’;..  .. 

102  .70 

102.65 

102.30 

102  65 

7.500 

4!  .15 

102  20 

Refunding  43-5  . 

10.5.00 

106 

105.90 

10.5  0.5 

10.400 

-i  .0.7 

10.5  0.5 

Refunding  44-— I’-j  .  .. 

103  or. 

10:l05 

102.70 

102  7.5 

2.000 

+.30 

103  0,7 

102  10 

4  % 

Refunding  4G  -  4’»»  .  .  .  , 

.  102.85 

102.8S 

102  85 

3,, 700 

103  25 

102.50 

LOAN  A.  TRI  ST 

7''rt 

Can.  Fcrmancnt . 

.  200  ’ 

240 

‘230% 

2301., 

2" 

2i0 

2'I0 

G<‘k 

Econ .  I  n  vest . 

50  V 

.79% 

68 

.79% 

loo 

.5!)% 

58 

8  Vi 

Huron  Si  Eric  Mort.  .  .  . 

.  15,7 

1 55 

15.7 

1 .55 

1 

Fch.  :i. 

Feb. 8. 

.Net 

102S 

1928 

Change 

-r  Vi 

11G 

1I9'5 

18 

I'J 

-  1 , 

19"« 

19 

7’  zil 

75’ j 

78',' 

108 

10- 

—  1 

\Vi 

12% 

10^ 

14 

-9  »l 

65 

60 

—  5 

tVZH 

32  VJ 

—  % 

,  A1  . 

77 

—  4 

64’* 

7541 

-11% 

112*4 

110 

—  V4 

4 

17.5 

174% 

62% 

_ 

64  Vi 

—  2 

74*4 

59% 

- 15’; 

K1 

.78% 

—  -J’i 

170%^ 

178% 
“2 '  , 

•5  5’  s 

57% 

'f  2*4 

1«T 

IgS'i 

--  a  s 

41’, 

43 

'  .1;^ 

210 

246'-; 

IFCV 

109% 

67 

60  .*4 

-!•  •'ij# 

2G 

25* , 

'  1 

20i’4 

201 

—  3  >4 

65 

64  "i 

—  .*«„ 

6 

—  ’x 

17 

17%' 

+-  ’4 

100’^ 

107», 

40 ’a 

40', i 

snj 

79',' 

--  21, 

A.  XPattison, Jr.  &.Cb. 


LIMITtO 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Speelalista  Unllatad  Bonds  and  Stoeka" 

219  Bay  Street,  ("KS,",-)  Toronto  ■"■’'tlSaiar.g 


SPER0 


Egyptian. 

CIGARETTES 


No.  30  -  box  oP  10  -  30*^ 
'  39  •  -  -  40^ 
..  41  -  -  ••  50' 


37' i  —  1- 


-  Vi 


—  1% 
—  1% 


r  Mj 


Union  Parifir . 

189% 

—  2'* 

U.S.  Indus! .  Alcohol . 

10.7',, 

112% 

r  7% 

U.S.  Rubber . . . 

,79V,^ 

fi««4 

H.S.  Steel . 

1451  ^ 

Hi'i 

-  1 

t>o..  prej  . 

no'.j 

139', 

-  % 

Vanadium . 

72 

8G 

4  n 

Weetlijghouxr . 

05 

93'-; 

—  I'i 

White  Motor . 

36;; 

33 

■—  3’  : 

W'illyp-Overland . 

19 

18'i 

Wilson  Packing  Co.,. 

13',; 

13*4 

Worthington  Pump. . 

32  ’  3 

*20 

— 

Investment  Yields 


FumiehOd  by  Watt  A  Watt,  Toronto 

Div.  Il^rnt  Vifld 
Hate  Prii’e 
12  1*  2H7  4  Sn 

12  1*  26:»  4  01) 

12  I*  247  6,27 

12  2*  043  1  08 

1«  290  4  10 

12  2*  .0601 3 


Itooks 

Tanadian  Bk.  of  Ci^mm 
Dominion  Bank  ,  .  . .  . . 

Imperial  Bank . 

Rank  M  Mi'ntrral  .  . 
Bank  of  Nova  Scotia  . 
Royal  Bank  of  Canada 
Standard  Rank  . .  . 

Rank  of  Toronto 


12 


Iroan  A  Trust  Coinpanirs: 


298 


a 

4  7t 
4  03 


Landed  Hankint*. 

Toronto  Clcn.  Tr . 

Toronto  Mort . 

I'nion  Tru*»t 

INOrsTSIAL  VOM>S 

AsbcFtoH  \fnr . 1 1  —  8 

.Asbestos  (icn.  Mor.  .50-  G 

Canada  Bread . 

(  *an.  C'anoprs . 

r* an.  Coo.  R . 4fi-  -6 

Can.  Cot.t.onfi. 

Can.  P*owrr  &  Paper 


10114 


IOH4 


■10 


101','. 

ini  i; 

ipi',; 

.300  . .  . 

loc; 

99%- 

98% 

JiVii 

4, .‘00  ... 

f»0>^ 

r>7’; 

OH 

107 

101%' 

nil'; 

101%' 

1 00  !  i  ] 

IU2 

inp.; 

,  4 . 

10:Ct 

lOJ’-j 

Can.  S.S, 
r)»»ra.  t’annerp .  . 

r>88m.  Co?l . 

I)f*m.  Iron . 

Lval!  Con . 

Mejf.  Kk  r . 

Mont.  I*.  H.  A  V 
Mont.  Tram 
Mt.  T.tLM.  “A" 
Ml.  (L&U.S.F.  “I 

Nat.  Brow . 

N.S.  Steel . 

€|uo.  Ry . 

Wabasso . 

Way4i;ama<*k 


.  i:i->  ; 


1IO  G 


8g:;,ioo 

2.00() 


10:1 

lOD 


103 

102 

99*4 


1  .von 
2, non 


104U  101 


Flood  Barnes  Active  Bond  Prices. 

Priie 


Abitibi  Pwr.  A  Paper  <  Jen.  GV  due  *10 . 

Nbitihi  P«vr.  &  Paper  Notes  due  .  .  . 

\RrMMjltural  Mt^e.  Bk  .  of  Colombia  (!»d .  S.F.  V'p  due  *4  V 

Arijentine  tJvt .  G's,  Series  '‘H*\  due  *.‘»8 . 

Asbestos  t^'orp.  1st  Ref..  SK  G’s  due  Ml  . 

Asbestos  Corn.  ^ien.  Mt^e.  SK  G‘h  due  '.VG  .  . 

Bell  Tel.  of  <  an.  IpI  .>'s.  Series  “H”,  due  '67 . 

Buenos  Aires.  Provlner.  K.xl.  SF  7's  due  ’.68 
Bfompton  Pulp  Paper  1st  &  Ref.  K>  due  46.  . 
Brazil.  United  Statea,  Kyt.  SK  GIj’b  due  ’57.  .  . 

Can. Cement  Co.  la!  Mljfe.  SF  r>i*i  due  1947 . 

Can.  Nor.  power,  ('oil.  T^st  6’  >’8  due  Ml... . 

Can .  Light  &  IV r.  1st  5's  due  *49 . . 

(Mnada  Paper  IstSK  G's  diic  1946 . 

Can.  S.S.Tdnes  6*8  1st,  &  gen.  Series,  A.  Ml . 

Can;  S.S.  Line#  Consol.  5>  dtie  M3 . 

C.P.  RIy.  CoU.  Trust  5*a  due  '34 . 

C.p.  RIy.  Secured  412^^  Notes  due  ’14 . . 

Can.  Goodrich  Ineome  7's  due  M3  . 

Chile  Republic  Kxt.  SF  G's  due  *60 . 

Chile  Republic  Ext.  SF  G’s  due  ’61 . 

Dom.  Iron  &  Steel  1st  o'b  due  '29 . 

Dom.  Iton  &  Steel  Consol.  SF  5’s  due  ’39  (  . 

Donnacona  Paper  C^o.  lat  SK  due  1948  . 

Duke  Price  Power  SF  6’h.  Scries  *'A”%  due  '66 . 

Fra«cr  CompanUs  Deb«.  GL.’s  due  ‘42  . 

French  Line  Kxt.  SF  6’v’s  due  ’.">2 . 

French  National  Mail  SS  Kxt.  SF  6*8  due  *5*2  . 

General  Steel  Wares  Ist  SF*.  G's  due  '52 . .  .  ... 

Gatineau  Power  Ist.  o's  due  ’56 . 

Gatineau  Power  SF  Debs.  6M  dte  Ml  .  . 

Hydro  F-lectrin  Hood  &  Share  Corp.  Col).  Trust  5’s 

due  '57 . 

Inter.  Paper  Ref.  SF  6*s,  Series  ,  due‘‘'55  .  . . 

Manitoba  Power  1st .  SG.  o’  ;**s  due  '51 .  .  ... 

Mtl.  Coke  &•  Mfg.  1st  5’  j's.  Series  A,  due  17 . 

Mtl.  L.  H.  &.  P.  1st  Ref.  6l  Coll.  Trust,  o’s  Series 
due  ’51 . 

Mtl.  Tram.  Isl  Coll.  Trust  ."is.  Series  A.  due  Ml  . 

Mtl.  Tram.  Gen.  &  Ref.  SF  5's,  Scries  A,  due  '55 . 

New  South  Wales  Ext.  SF  5*8  due  ’.‘8 . 

Nor.  Ont.  Ll.  &  Pwt.  Ist  SF  G's  due  MG . 

Nova  Scotia  Coal  &  Steel  Ist  SF  .Vs  due  59 . 

Northwestern  Utilities  Isl  SF  7’.s  due  *38  . 

Port  Alfred  Pulp  &  Paper  1st  SF  5*2’b  due  '57 . 

Price  Bros  Ist  SF  G's.  Series  .\,  due  ’43 . 

St.  Maurice  Power  Ist  SF  GtCs  due  ’53  . 

St.  Law.  Paper  1st  SF  G’s,  Series  A,  due  '46  . 

St .  i>aw.  Paper  S.F.  Deb.  6 '  Cs  due  '36 .  . 

Southern  Can.  Pwr.  1st  .3’s,  Series  .A,  due  *5.> . 

Shawinigan  Water  &  Power  1st  SF  4^  duf*  ’r,5. 

United  Socurit i(*8 CoU.  Trust  SF  5’2’s, Series  .A, due '52. 

Wayagamac  Pulp  &  Paper  1st  SF*  6’s  due  ’51  . 

Winnipeg  Electric  Ref.  G’s  due  '54  ...  . 


lOG?., 
lOl'u 
99’  •. 
100’.; 
1 03 » 4 
99’ .. 
lor.i.. 

99^4 

tOG^ 

96’.. 

10.3^ 


\  ears  ’O  Ne*’  ln». 
Ma’urity  Da’e 

.luly 


98M 
103’-. 
104' 4 
103 
102’* 
ion 


60 


Mar.  1:. 
July  l.% 
June  I 
.ft.ly  1 
.luly  1 
.luop  1 
May  1 
Msr.  1 
Apr.  1 
May  1 
Ma  V  1 
July  1 
.lijne  1 
Apr.  15 
.Aug.  15 
•A  pr .  15 
June  15 


24 


V  0.', 
5  9.5 
.S  61 
G  04 


Canada  Permanent. 

Central  Canada . 

Huron  A  Erie . 

National  Trust  . 

Toronto  (ieneral  Truata. 
Toronto  Mortgage.  ..  ..  . 

Union  Trust . 

rrrfrrri’d 

Alberta  Par.  Grain . 

American  Sales  Book.. . . 

Canada  Bread . 

Canada  Bread  "B” . 

Can.  Gen.  Klee . 

City  Dairy . . . 

Cowmos  Imp.  Mills . 

Fsastern  Theatres . 

Famoiirt  Plavers . 

Goodyear  Tire ........ . 

Hayes  Wheel . .  . 

Laura  Secord . 

t.oblaw . 

Mackay  Companies . 

Maple  liCaf  Milling  . .  . ,  . 

Ma.s.sey-Harri8 . 

MuirboHds . 

McKinnon . 

PacIHc  Burl . 

Page  Mersey . 

Porto  Rico  Ry .  . . . 

Wm.  A.  Rogers . 

Twin  City  . 

Winnipeg  Klretric  .  . 
Western  Canada  Flour.  . 
Common 
Ahitibi  Power. 

American  Sales  Bool;. 

Bell  Telephone  .  . 

Hritisb  .American  Oil.  ,  .  . 

Brompton . 

Brazilian  . 

Burt.  F.  N . 

Hrompton . 

Brazilian  .  .  . . 

Burt.  F.  N.  . 

<  anada  B-ead  . 

<  an.  Ind.  Ah'o  . 

<'  anadian  Pacific . 

<3ty  r»airy  . 

t  ’on.«un>ers  Ga^  . 

Dominion  Stores 
Imperial  r>il 

International  Nickel.  .  ,  . 

Laurent  Ide . 

lioblaw's . 

Pacific  Burt  . 

Shredded  Wheat . 

Steel  of  I  'anada . 

Winnipeg  Electric  . 


12 


12 


240}  i 
250 
156 
28G 
275 
121 
137 


4.99 
4  80 
4.49 
4  20 
4  3G 
4  13 
5.11 


•POK 

111 

120 

109 

GO'a 

J2I 


7  04 
6.31 
0.83 
6.42 


.79 


99 


97 


103 

107’; 


Toronto  Mining  Market  Transactions  for  Week  Ending  Feb.  8,  1928 
Furnished  by  Stobic  Forlong  &.  Cu.,  Toronto. 

1928  Price  Range  STOCKS  _  .... 


High  Low 


3 


3  .’.0 


3’ j 
1  .GO 


64 


18  .',0 
*23 ' 3 
1  91 


26Lj 


GOLD 

.Algonquin . 

Apex . 

Argonaut . 

Allas . 

.Area . 

Amulet . 

Arno . 

Bathurst . . . . 

Baldwin . 

Bidgood  . 

Buckingham . 

1  Bojchalel  . 

1 1  Chaput' Hughes 
*  'lifton 

G  *  'olumbus  Kirk 

r»  00  Coniarum . 

1 0  Cnmna . . 

12  I  'Hp.  Houyn  . 

4G  00  (‘'onst.  C'epper .  . 

12  00  Tiome  Mines  . 

3  Dominjeii  Kirkland  . 
9  rujprat 

9  ^trover  Daly . 

'20  Gold  Hill . 

3.1  (ioldale  . 

1  ’4  (Void  Reef  .  . 

42  Gendfish . . 

'22  Granada  ... 

17  40  HoUingrr  Com.  ..  . 

16  Hilltop . 

1  29  Howey 
73  .Tarksoo  Marion  .  .  . 
2*1  Keora. 

1  93  . 


Share  sales  Open  High  Low  lose 


Net 

Change 


23r>.noo 

93.650 

113,500 

14.600 

60.900 


63.723 


236,’ 
85.940 
10,800 
317,92.'> 
101,600 
83,100 
219.200 
10,000 
1 63.100 


17 


75.400 

422.300 

110 

2.155 

91.131 

59.7.50 

80.200 

(,gf».50n 

43.300 

7,.S00 

22.800 

1.33..3r.O 

8.036 

33.800 

273.410 

89.100 

i.OOO 

394.790 


46  00 

12  0«i 


“  IN 
—  1 
-  :t  .50 


17  GO  18  00  17  50 


1 0  '20  8  00 


10 

23  50 


Kirk  Hunter. .  . 

G4.G0O 

rci 

in 

IV 

30 

Kootenav  Florence,  .  , 

104.000 

40 

Lake  ?hor» . 

12.770 

24  30 

21  O.j 

21  40 

T  ;cbcl  (Arc 

17,100 

30 

T-aval  Q  irbec . 

.  125.350 

'23 

21 

70, .500 

.10 

IG 

40 

McIntyre . 

3.425 

27  .50 

2a  on 

Moncta  . 

5. .500 

10 

Mrl  tougnl . 

8:1,100 

51 

li)  'JO 

•Tl 

pend  Oriellc . 

10.GG3 

8,05 

Night  Hawk, . 

31.700 

8 

18  no 

1  Noranda .  . 

51 .6.74 

*20  4  a 

■  ..  ■ 

11 

28  00 


2  20 


22 

7  60 


21 


58 

64ta 

23 

10.80 

79 


6  00 
11 
53 


13 


4.10 


12’^ 
6  80 
IT’i 


2  19 
44 


110 
108’ j 


99 


102’ 

106 

no 

lOG 


6  83 
6  60 
6  .36 


160 


3  10 
3  4:1 
•I  I  1 


198 
I  18 
GO*  , 


132* 

106 

130 


Osiwkn  . 

Premier . ; . 

Pore  Crown . . 

4’^  Preston  . 

3  20  Sylvanite . 

48  Pioneer . 

Potterdoal . 

Sheritt  &  Gordon .  . 

Stadacona  . 

Pawnee  Kirk . 

San  Antonia . 

\h  Kibago . 

8  80  Teck-Hughes . 

50  'Tough  Oakes . 

12’4  Realty  &  Mines. . 

3.01  Towagamac . 

.71  Vickers  . 

54  Vipond  Con . . 

7  AYakenda . 

'R’right-Hargrcavca . 

AA'est  Demr . 

Wind.  Rouyn . 

SILA  KR 

Ajax . 

Aconda . 

Braver  . 

Big  H«rn  . 

Big  Missouri . 

Ahana  . , .  . .  . 

.Amitv* . 

Bedford . 

Can.  Lorraine  .... 
t'apitol' 

( 'ai*t,le''Trethewcy' .  .  . 


3.825 

8.790 

10.700 

1.5.700 


2  78 
6 


12’h 


93. ,50, 5 
81,0.50 
4 1 .287 
115.7ri0 
84.100 
55.570 
197.800 
‘22.170 
250.32.5 
13,900 
7.2n0 
100 
19.:i70 
81,300 
81.910 
47,310 
11,325 


4  35 

4  2 


15 


8  90 
59 
12’4 
3  50 


8  80 
51 

12’4 


80 


lO’i 

5  GO 


700 


53 


478.3.70 


10: 


83. 26.5 
G.OOO 
2.6UO 
36. 18(1 

9»Mi 


137 


1  70  ( 'o 


4*1 


‘^niagaf* 

42  Crowti  Ref;er\ e 

I  58  ’  'en’rai  Manitoba 

30  Cambrn  Kirk  .  . 

2’ 5  Kveretl  . 

69  Fed.  Kirk . 

19  .50  lIudFOn  Bay . 

53'.'  Keely  ,  .  . 

Lakeride  Lorraiur 

Rose 

Mini.  Dr*' 

Murphy  Minr^ 
^lrKinle^  •P’  SHvag^' 
Mining  (’’orporal i<»n 
8  MiUcre'*! 

70  Malartic  .  .. 

30  MatOoit . 

■5  to  NiptHsIng . 

f.»  Ni.t»eu  ,  .  . 

6  ’’etef'^on  l,»Uc . 

I I  .50  Sudbury  Bas  .  .  .  . 

3  7.5  SunlavU 


.166 


33.9.‘'55 
1.000 
1 G.OOO 
29.TOU 


50.?  5  i  20  1 


3  SO 


11.1 90 
3.000 
1 .000 
43,8.50 
76.600 
1  1 ,2. 55 
.5.5.60.5 
30,700 
;596,6(;.5 
1  1 ,600 
6,03.5 
84.200 

.53,933 

47.91.5 


19| 

117 


Investment  Yields 


4  6  -5 


99 


93 


100 

107 

107 

101* 


6’  i 

6’ J 


101 
lOP ; 
103=14 


Apr.  1 
Ai.g.  1 
July  1 
Mar.  1 
Aug.  1 
May  1 
April  1 
Feb.  15 
May  I 
M  ay  1 
June  1 
June  15 


’  Dswald  &  Drinkwater,  Montreal. 

Div.  Appr 


Abltibi  mew) 
Alta.  r.G.  pref  . 
Ajtbegf os  pref 

BHg  - 


rale  prirr* 
H  77 


•Igo  Can.  P.  pref 
41  Telephone 
Brazilian  .  .  .  . 

R.C.  Kish  pref  .  . 

Rrompton . 

Can.  Brewing 
Can.  Bronze  pref .  . 
( 'an.  Car  pref 
Cement  pref  .  . 
C.  Nor.  Pow.  pref. 
Can.  Converters .  .  . 
( 'an.  Cottons  ... 

T  >0,.  pref , 


G'J’s 
36  ’  ; 

no 


7 

iy\-j  100 

7  102 


5  "6  j  ^  pref. 

*!  *i\  (Par  value  550 
..  ‘  Can.  ind.  .Alcohol. 


100 

GO’ 


V  IJj  I  c.  Loco,  pref 
1  ijA  j  Can.  S.S.  prof 
J  d!  c.p.u. 


105 

top 

103 


May 

Mar. 

.luly 

Jur.c 


5.60  I 
5  0 


15 


103  V 

102 ’4 

95’.;; 

10.5 


104 

lOO’.j 

IOG’4 

108 

104 

l(h>’i 

102*'^ 


G’-j 


98’ 


la-c  J 
104*4 
105 


26 


Apr. 

July 

April 

Apr. 

July 

July 

Juno 

May 

Aui,. 

Aug. 

Mar. 

Jan. 

Apr. 

Apr. 

May 

July 

Oct. 


P.U. 

Can.  Salt 

.  Dom.  Bridge.  ... 

•\  }  Dorr.  Glaivs. . 

pref  . 

Dom.  Textile.  . .  . 

Do  ,  prof . 

K.  Players  pref  . .  . 
Goodyear  pref .  .  . 

rha8.  Gurj . 

Holiingcr . 

fPar  value  ?5.) 

I  H.  Smith  pref.  . .  . 


20! 

1 5o 


G  49 


4  98 


120 


16 
3  8.5 
5  31 
r*  83 


130 

105 

lOG 

106’  J 

17.10 


38 


7,62 
6  60 
1  88 
7,43 


G  90 


Unlisted  Securities 


Furnished  by  G.  C.  Williams  *  Co. 


Stoekv 

Brandram  Henderson  pref 
Canadian  Westinghouse .  . 

Dom.  Power  7*\.  pref . 

i>um.  Power  Common . 

English  Electric  pref . 

Engli.sh  Electric  com  .  .  . 
B.  Greening  Wire  pref. 
King  Edward  Hotel  Deb.  “ 
King  Edward  Hotel  Deb.  " 
Mr.  Royal  Hotel  pref  . 

Mt.  Royal  Hotel  Common 
it.  Simpson  6',  preferred, 
Tlii  alre  Storks 
!,new*H  BufTnIo  6'  -  pr<‘f .  .  . 
|,f»ew  *.H  Buffalo  common  . 

i,<  rw’H  l<nn(b»n  pref . 

L»>rw*H  London  (’om  . 

i,oow*.?  Windsor  pref . 

Mansfield  Theatres  pref  . 


Hid 
8.1  on 
228  00 
101  00 

r>4  00 
98  00 
1 9  00 
95 . 00 
80  00 


105  00 
22  00 


00 


)3  00 


83  00 
77.00 
56  00 
6  00 


30  og 


palace  Thralri^ti  pref 


Life  Insumnei*  Stocks, 
f'ommercial  IJfe  10^%  paid., . 
Confederation  Life  10'7  paid. 
Continental  TJfe  20'*^  paid.  . 
(Town  Life  20'  0  paid  . 

Empire  Life . 

Excelsior  Life  30'  ^  paid . 

Great  We.st  Life . 

Monarch  Life  10‘  e 
Mmitreal  Life  20' paid  .  .  - . . 
National  Life  25C  paid  • 

Ont.  Rouifable  Life  ... 

Secjritv  Life  505,'  paid  . 

Sun  Life . 

Mortgage*  &  l/oan  Stocks 
I'ommercial  Finance  pref. . 
Commercial  Finance  coin 
I/ondon  L.  &  »S.  (Par  $.50.00) .  . 
Midland  Loan  ^  Savings 
Mortgage  UiscounI  prci  . 


19.00 
93 . 00 
64.00 
120  00 


35  00  38,00 


100  00 
510  00 

4.5  00 

57.00 
GO  00 
37.00 
28  00 
1825.00 


.00 


21  00 
44  00 
18  Of) 


Security  Lean  &  Savingp 
Sherbrooke  Trust  (-0  . . 
Sterling  'TruBt  <  'o  . . 
Trusta  &  (tuarantec 
Peoples  l^oan  dr  Savings 


100  00 
UO  00 


Imp.  Tobacco . 

,  Par  vnluc  $.7.) 

10 

4 

.00 

St.  Maur.  V..  pref. 
Steel  of  Canada .  . 

Liter.  Nick''-! . 

i  Par  value  $25.) 

.  8 

32 

2 

18 

1)0.,  pref . 

Tookfi  Bros,  prrf .  . 

Int.  Paper  prrf . 

.  .  7 

107% 

a 

50 

Tuckett  Tolraccu 

Int.  I'tiliticK  "A” . 

_ $3-70 

47' J 

7 

3G 

Ito..  vn  i  . 

Jamaica  V.S.  pref . 

.  7 

112 

6 

25 

Twin  City  .  .  . . 

Lake  of  Wood.'< . 

....  12 

179 

G 

70 

United  StfC.  pref.  . 

iJo.,  pref . 

7 

120 

5 

83 

Vlau  pref 

Laurentidc  Power. . . . 

. .  . .  5 

IGO 

3 

13 

Wa'uasao  Cotton  .  . 

M  ackav . . . 

. 7 

117 

5 

98 

Masaoy-H.  prof . 

. 7 

108',; 

6 

45 

New 

Mont.  Cottons . 

.  6 

II5 

,5 

22 

Do.,  pref . 

.  7 

123 

5 

G‘J 

Mont.  Power  . 

. $2 

91', 

'2 

10 

1  Furnished  bj 

Mont.  Tramways. 
Nat,  Breweries  .  . 

Do.,  pref . 

Ogllvie  pref . 

Ontarhi  Steel .  .  .  . , 

Do.,  pref . 

(Ottawa  Power.  .  . 

O.  &  H.  Pow  pref  . 

Page- Horsey . 

Do.,  pref . 

Penmans . 

Do.,  pref . 

P. A.P.  pref . 

Pow.  Cnrp,  pref.  . 
Price  Bros  . 

I  )o  ,  prof . 

Oucbcc  Power .  .  ,  , 

Shawinigan . . 

Sberwin'^Wil! . 

I  >0  ,  pref  .... 
S.(^.  Pow.  pref ... 


..80 
$4 
.  7 


200 

11G 

125 


120 

113 

134 


4.4vH 


..$,3 


.  C’i  105 
.$2  88 


.3-37 
3  59 
3  90 
5.71 
6 . 54 
6  00 
2  25 


G.  19 


2  27 
2.13 

3  37 
5.51 
5.58 


Company - 


A'carly  Div.  Dato  Record 
Rate  r’eclarrd  Payable  Date 


Penreans  .  . 

Int.  Paper  . 

Dom.  Bridge  . 

1  tom.  Engineering . 

Int.  Nickel  . 

Massey  Harris  pref.  .  . 

( 'an.  ( 'onverters  . 

Foreign  Power  Secs.  . 

Radio  r orp.  of  Am . 

("an.  A’ickera  pref . 

1  ake  of  the  Woods . 

Do.,  pref  . 

Bank  of  Montreal  . 

Wayagamack  P.  A-  P . 

Fanious  Players  1st  pref . 

Uoy«!  Bank  . 

t'anada  Malting . 

Ranuue  Candienne  Natiojiale . 

Can.  Hydro  Kleeiric  Coj*9  Ut  pref. 

Ottawa  &  Hull  Power . 

Fas)  Kooteijey  pref . 

Bra/ilian  Traction  . 

’nt.  Paper  . 

Bank  of  Commerce . 

Belding-Corticelli  pr'  f . 

Hollingr.r  ConH . 

Anticosti  ('orp  pref . .  ..  .. 

Page  Hersey. .  . . 

1)0.,  pref  . 

Irm^eria!  Oil . 

Uo.  Extra  . 

Photo  Engravers . 


I  f\  I'eb.  1 '} 
.60  q  Feb.  1 5 
Veb. 


Feb.  6 
keb.  1 
Jan.  31 


$2.60 

65 

0 

Apr. 

1 1 

Mar. 

31 

.6.5 

?G 

$1.5 

,0  u 

Efb. 

12 

Jan. 

19 

$1.50 

7 

1  'U 

<4 

^■eb. 

1 .5 

.Ian 

31 

u* 

7 

Feh. 

\  .5 

Jan. 

31 

IS 

6 

1  u 

q 

Feb. 

1 5 

.Tan. 

:h 

1  ’-i 

7 

1*4 

q 

April 

1 

Mar. 

1 

3U^ 

7 

1*4 

0 

Fob. 

15 

.Ian. 

.31 

1*4 

12 

3 

<1 

Mar. 

1 

Feb. 

15 

.3 

4*4 

11 

Alar. 

1 

1'  eb. 

15 

1*4 

12 

3 

•i 

Mar. 

1 

Jan 

31 

3 

Mar 

Mar. 

Mar. 


Feb. 

Jan. 

Jan. 


$1.00 

37';  f 

Mar 

15 

i'eb. 

29 

.«7’>ra) 

10 

2 '  •-  0 

Mar. 

Feb. 

29 

2  y 

10 

♦; 

I'.i 

Mar. 

I  e).. 

10 

lly'a) 

7 

1  *4  0 

Mar. 

15 

Keb. 

29 

- 

7 

7 

1  0 

Mar. 

15 

Keb. 

29 

\'-4 

7 

7 

1  %  q 

Mar. 

Jan. 

31 

1*4 

6 

$2  10 

.60c  q 

K.-b. 

15 

Dll). 

1 

.60.: 

2.1. 

12 

:»  t) 

Mar. 

1 

Keb. 

1  1 

3 

12 

1%  q 

Mar. 

15 

Feb. 

19 

1  ‘‘4 

7 

2Ui; 

2  M 

Fc).. 

*25 

Feb. 

0 

1 

21 

7 

1%'  q 

Mar. 

Fel). 

IG 

l»'4 

7 

3 

.75c.  q 

Apr. 

2 

Mar 

20 

$1.50 

7 

1%  q 

Apr. 

2 

Ma- 

20 

3’ j 

7 

1 

.25c.  q 

Mur. 

I'eb. 

15 

.25c 

1 

25c 

Mar 

. 

F'cb. 

15 

.12 ’-ic 

‘25 

.,70c.  q 

Mar. 

1 

i'eb. 

15 

.50cU) 

(a)  Tnpial  dividend.  ^  ,  *  ido' 

(x)  Dividend  increased  f.-om  $2  to  82.40  as  from  Aug.  19- ( 
to  Initial  dividind  on  nf?w  ba.-^is of  $2.60  per  year. 


G .  G7 
3  68 
3  89 
10  Of) 


4  08 


.98 


.Aliiirinum  of  .America  ■ 

Amer.  For.  Power  Dp.  Wqs.. 

Amer.  Light  &  TranGon . 

.Amer.  Superpower  "  A”. . 

Arner.  Superpower“B” . 

Anglo  .American  Oil . 

B.  A.  Oil . 

H.  .A.  Tobacco  . 

Can.  Marconi . 

Celanese  Ist  pref . 

Celanese  Corp.  N . 

Centrifugal  Pipe . 

Cons.  GaH&  Elec.  Halt . 

( 'Onn.  C opper . . . 

Conti.  Oil . 

Davies  ".A”, . 

Dominion  Stores . 

flurant . 

Edison  F*!.  Hlum.  (Boston) . 

Elec.  Bond  &  Share . 


.Ask. 

126!;: 


1H3 

40’v 

40’'. 


Eire.  Investors . 

Fajardo  Sugar . 

Fanny  Farmer  Candy  Shops. 

Ford  Motor  of  Canada . 

General  Baking  *'B” . 

Gibnon  Oil  .  .  . 

Gulf  Oil  . 

Humble  Oil . 

imperial  Oil . 

Inaus.  Rayon  “.A’* . 

In’l.  Petroleum  . 

Inti.  Utilities  ".A** . 

Inti.  Utilities  “B" . 

Johns-Manvillc  N . 

Kemsley,  Mlllbourn . 

la^high  Power  . 

Mid«Tle  West  Util,  com . 

Mountain  Producers . 

.Mohawk  Hudson  Power . 

Nipio.'-ing . 

Northeastern  Powi  r . . 

Penn.  Water  A*  Power . 


42*.; 
152 
.  39»j 
520 

91  4 


ta 

157 

40’, 


9’; 


no 

62  ’  y 
60’4" 
.  19*^ 


3.8 » Q 


48 


111 

63 

61 

20’ i 
38  S 

487* 


9 


132 
26^^ 
30’ I 


1.13 

26',' 


21  ' 


26 

Redbank  Oil . 

10 

11% 

:i’,j 

3‘g 

Salt  Creek  . 

.32 

32'. 

IT'J'i 

179 

S.O.  Indiana . 

21% 

92 

95 

S.O.  Kentucky . 

12,-.'; 

126 

11 

11% 

Southeastern  Power . 

4.3 

4:t% 

vt 

7:1 

So  thcastern  Pow.  Voting  Trust. 

Al 

43 

5’ '» 

Southeastern  Pow'.  Option  W<|8. . 

lit 

13% 

18’; 

18%' 

Trans-Luc . 

3%' 

4G 

43 

United  Biscuit  **B" . 

1 6  ’  -i 

i  T  ’ , 

117 

119 

Ignited  Gaa  &  Improvement..  . 

112 

113 

0% 

101; 

United  Lt.  A' Power  “A”. 

15-v 

1  5*4 

2G3 

264 

United  Shoe  Machingry.  . 

’  t 

64'  • 

89' J 

po  ’  •; 

Vacuum  Oil . . . 

1  ’6 

- - - m  HIXEK  SESSIONS 

MORGAN  TRUST  COMPANY  I  featured  issues 

Administrators  and  Trustees  of  Estates  j  j  Jd  LOWER  LEVELS! 

General  Insurance  Brokers 


SAHiTY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
I  OR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
rURNlTLTlE,  ETC.  F.STi:  TATES  FLUNISHED 
I  OR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  h’hl 


THE  nNANClAL  TIMES,  MONTREAL.  FEBRUARY  10>  1928. 

MIXED  SESSIONS  I  iw  lEARLY  DIVIDEND^ 
FEATURED  ISSUES  !  Board  Room  j  IS  EXPECTED  ON 
AT  LOWER  LEVELS|;j:;;;r:,^,,„^;;^i  WHISKEY  MERGERj 

-  [  A  lu  Now  York  to  4  per  ccojt.  la-st ,  — - < 

In  Direct  Contrast  With  Last  week  gave  fJie  boar  olemoqt  to  tbati  Seagram  Earnings  For  1927  In-| 


In  Direct  Contrast  With  Last 
'  Week,  Losses  Outnumber*  i  ™arkot  something  tangible  to  go  up-  {  cheated  on  Substantial 

1  ^  To  some  directions  their  ef-  ,  „  . 

cd  Cams  4U  to  I  forts  achieved  considerable  succes.s.  ^  8^ 

;  - - !  No  signs  of  anything  to  the  nature'  - 

I  UNDERTONE  STRONG  .of  general  UquldaWou  was  evidenced.  :  TO  EXPAND  PLANT 

_ _  !  but  the  price  trend  was  to  the  ma.ip  ,  _ 

New  Brazilian  Leads  in  Activity  ^lo'en  ward,  and  demand  fell  off  some- j  xoronto  soreau  Tbe  ptnandai  Ttmes 

j  Nickel  Dropped  Sharply  •«  I ''■'^"hV‘'cSian  market,  while  not  j  actuar^^nxings^  of 

Utc  Tradins  —  Averaje  l»ircn.cUat-  a,  mo»,y  davolopnaat  to  JS  iX!,  ua?  tolSf  p,S't  S.,‘ 

!  Down  !  Gf  substantial.  Dtotrlbutlons  on 

_  O’e  stock,  however,  would  probably 

Trading  ou  the  Canadian  stock  ‘J,  j  .ind  oxer  a  ^r-  postponed  for  a  time,  be- 1 

rxebangos  during  the  pa-st  week  wa^  Lre'^dV^ed^dowiirards^  necessity  for  consider- 

of  gcncnally  mixed  nature  with  vSe  of  oninion  to ' 


cheated  on  Substantial 
Basis 


UNDERTONE  STRONG 


TO  EXPAND  PLANT 


T.  C.  C  WATT 


G  VtNABLCS 


WATT 


WATT 


MbMBEn? 

inno.NTO  MW.K  tXCIfAM-F' 
MONTREAL  GI  RB  MARKS  I’ 

NLW  YORK  CI  RB  iA5<!*0<  I A TLi 

rrhatc  uirc  connections  to  all  important 
financial  centres. 


mav  bo  considered"  not  as  the  begin-  j  ,^"’''’"'^,,^"‘[,,.7““''''';'"’  l^rposes. ;  ,.„n,o  as  Seagrams.  It  Is  understood,  I _ 

nine  of  a  ma.Ior  reaction,  but  more- Ix^  s-niplc  Finds  avail- j  |,r„^YPr_  from  reliable  Information 
Iv  a  teehuiral  rorreetion  in  prices  i  niarkets.  In  ad-,,jjg^  jhe  combined  profits  of  the  two 

w  bi<  h  have  I'cen  skyrocketing  up-  nition  there  are.  not  wanting  definite  :  organizations  .are  suffl- 

wards  for  some  time  past.  Hssuraucos  that  Uidustp-  and  bust-  pjprit,  fo  warrant  the  declaration  ou 


6  JORDAN  STREET 


TORONTO 


We  take  pleasure  in  announcing  that 

Mr.  C.  Len  Wallace 

is  now  associated  with  this  firm. 

Stewart,  McNair  &  Co. 

Members  Toronio  Stock  Exchange 

Direct  prlrafe  wires  to 
Montreal,  JTcw  Tork,  Chicago. 

ELgin  0421-2-3-4-5-6-7. 

Toronto  Stock  Exchange  Bldg.,  Toronto 


L.  J.  FORGET  &  Co. 

(T.  w.  McAXnXI) 

ESTABUSHED  1872 

Members  Montreai  Stock  Exchange — Members  Montreal  Curb  Mirkrt 

469-471  St.  Francois  Xavier 


HAln  0052 


470  St  Francois  Xavier 
Street 

MAIN  7657-8-9 

B.  w.  Hioonrs.  r.  pauz,  hobtox 


BROKERAGE  FIRM 

with  established  clientele  will 
underwrite  a  block  of  shares 
of  a  Canadian  Indnstrial  or 
Mining  Company. 

Address— 

Box  5o.  88, 

Financial  Times,  MontreaL 


MOND  NICKEL  ON 
CURB  IN  TORONTO 


‘’'ird.s  ;it_  los;  Directors’ will  be  meeting  at  an  1  ^’ide  sale  for  Uiese  producto  to  Can- 

Hul)  Tower  at  and  bat.  br  early  date,  vben.  U  is  expected,  the  i  ada.  It  is  estlmatod  that  whcrca-s 

erics  pref.  .n.t  l.o.  ^  t'iock  will  be  placed  on  a  regular  !■'>•  few  years  ago  !)0<r'o  of  whiskey  sold 

,  I  he  closmg  b'^^duwd  too  I  ’orceasts  arc  made  I  in  Canada  was  rye.  to  day  .00%  of 

greatest  ^olume  of  ‘J.’'  tba.t  the  rate  will  be  1.56  per  share  i  fotnl  sales  in  Canad.a  Is  scotch.  As 

mg  week,  but  eonrormity  V  h  .4  !  a  unit  to  the  DlstUIors  CQrporaUon- 

thf3  New  \oTk  market  ana  ■  4*  .y  .y.  S-cagram  orgauitallon,  Seagrams  m-11] 

mo^stocYreioseS  tbe  period  down  b-'u.  been  working  steadily  Into  countiw 

;-eck.  ’^^h^'^ndSt'orSng^^^^  ^  The  Seag"ram^^£pW  contoibutes 

I  leeklv  average  appeal  at  173.(1, '  "nts.  It  Is  expected  tJiat  at  the  next  '"I 

;  meeting  of  directors  ;i  dividend  will  ®  ™c 

lo.ses  rredomlnale.  i  bo  declared  ou  the  common  stov.k.  ^<‘nie  ff  these  splrito  were  manufae- 

I.  .  .es  1  re ii  uiuini  _  i  .  .  .  o  fi  -.«»,(  lured  to  years  before  the  manu- 

L'^'tses  of  a  point  or  moic  for  IJi.  j  _  "  vpilrR  tbtA  in  is^i  facturc  of  the  bulk  dates  in  fairly 

week  arc  as  follows:  ^meltprs  down  ;  "ere  paid  In  toe  years  1918  to  1924,  nronortlona  between  to-'O  and 

8  to  275;  H.  Smith  down  6 -t  to  8^.i :  «  P^r  i^v^S  been  paid  to  1921.  toat  SgrTm 

Price  Broy.  <iowa  b’s  to  89,  Dom.  !  i  the  >oar  10..3  profits  Icftfor  romoanv  carries  •v^’ith  it  llrjiiid 
steel  pref.  down  6  to  70;  Brompton  I  commem  stock  amounted  to  $281.-  .4o%(m)  ‘ 

down  o'i  lo  62H;  r.  cottons  pref.  e<iual  to  7.82  per  cent,  ion  the  i  _ 1 ’ 

down  .'<'8  to  79^,;  B.  r.  Flshingpref.  |eoninion  against  4.74  per  cent  to  the  i  ________  _  _ 

down  5  to  r.5:  Nickel  doivn  -5  to  92;  previous  yeAr.  It  Is  anticipated  that  lyrCp|TT  Cpi  I  C 
Port  Alfred  down  5  to  11.5;  St.  ,Mau- ■  dividends  will  bo  resumed  at  the  rabe  ,  HEODI 1  1  tJulililJ 
I  riec  Valley  Corp.  do^v^l  5  to  92;  Alas-  /'f  1  per  cent.  The  market  ha,s  been  j  rKiwiw  •  a  e%  wmwtw  « 

Ipoy  Harris  dov.n  4'*  to  59’’1;  I.ake  | dtseountiug  this  favorable  develop-;  ||TTA|jlrA  Xr  Hill  I 

"f  too  AVoods  down  4  to  17.5;  Lake  nieni,  the  stork  having  lnrrea.sed  to'  VllcllfA  Ut  llUulj 

'■Jnt.  Brewing  down  4  to  23;  Abitibi  ^ 9)  _ _ 

(DOW)  down  3'5  to  77;  Abitibi  (oldi  ^  8-.  i  River  Power  Ls 

down  .3  to  Alberta  Drain  down  I  i  nsgrave  Breweries.  itn  a  ro  er  ro 

1 3  to  i'".;  Tonverfers  down  3  to  113;  !  It  is  reported  that  buslpe.'is  and  Pureha*eo  by  Interna* 

•'an.  Torgiiigs  down  3  to  17;  i  an.  jproiits  of  Cosgravc  E.vport  Brewery’  tional  Paper 

Ottawa.  —  .Negotlallorijs  ha.ve  been 
rompieted.whereby  the  Cajiadtan  Hy- 


- -  Car  down  2'ij  to  ISU  :  Teviile  down  D  cmpany.  Limited,  during  the  cur- 

Canadian  Interest  in  English  *o  131.  Quebco  Psiwer  down  2C.  rrut  tisrai  yo-ar  -  have  shown  vrrv 
Comnanv  Has  Been  Crow-  'Tail  Biscuit  down  2%  to  ,  .suhstantml  growth.  ,  It  will  be  re- 

uompany  Mas  orou-  o  3.,.  tbo  fiscal  period  end¬ 
ing  Rapidly  >-oar  p  -ef.  down  2  tf>  lim:  Wayaga-  edrd  .Aiigiut  3|st  last,  with  only , 


A.shestcis  down  -  to  .rU  (,ood- ,  <  alird  that  for  the  fiscal  period  end-  dro-Elertrie  Corporation,  a  subsidiary 

roar  p-ef.  down  2  to  I'h:  55aynga-  edrd  Augu.t  3|st  last,  with  only,  of  International  Paper  Company  of 

m.ack  ;  own  2  I0  .8.  hteamers  5  .1.  tliree  month.-  operaUons  under  gov- 1  yorv.  txmk  over  a  controlling 
Time,  down  •>  to  <  ail.  Iron  ‘  o'to^l'-ie.s  ernmenl  control,  earnings  amounted  U^it^rest  to  the  common  stock  of  tlje 

iroding  down  2  lr>  ..S;  H.'  .  1  i.'-hing  dowu  1  =  to  81.  per  cent,  on  the  .Sl.f'ao.oan  l  pn,ror  r.^mnanv 


;  Yorento  Bureau.  The  Elnauclal  Time*  down  3  to  32;  <'ail.  Iron  Toiiodries 
Toronto. — Admi-Eiori  f^r  troding  down  2  in  T.S;  B.''.  I'i.'-hing  dowu  I’ii 
' on  the  Toronto  Curl)  Market  of  Mond  to  8%;  B  L.  Stc-i  down  !'j  to  t; 
Nickel  riompany'.'-  .ommon  shares  Besco  2nd  pref.  down  I'i  to  8%; 
ibrings  another  important  security  I  o  Lauren  tide  down  l';5  to  i:’.2'v;  Monf- 
tbe  front.  The  possibilities  of  real  power  down  I’a  to  9l'i;  St, 
this  company's  properties  in  Sud-  Lawrence  Tlour  down  I'-t  to  i?^; 


...  ,,  ..Jot,  lasi.,  witn  oniyjof  Internationa.!  Paper  Company  of 

I.  t.irce  roonU).-  operaUons  under  gov- 1  o,..er  a  controlling 

control,  earn-ngs  amouttte<I  interest  to  the  common  stock  of  tljc 
2  10  1.  .14  por  cent,  un  t.bp  ^  Hull  Power  i^nmpany,  at 

t.  jcoioiiion  st-wli  outstanding.  I  $69  per  share,  and  to  the  Otta.wa 

During  tbo  fjvn  months  period  River  Power  Companv.  .at  $49  per 
f-  line.-  August,  the  r.ate  of  profits  is  share, 

t.  under.xlood  to  have  been  iDcre.a.sed  '  Power  Corporation  of  C.auada,  in 
.  V.  ry  materially  and  indteatjons  are  !  accepting  on  Its  behalf  and  Dttawa 


NEW  SUBSIDIARY 
FOR  HAYES  WHEEL 

To  Operate  Rubber  Goods  Plant 
Will  Not  Manufacture 
Urea 


bury,  especially  the  Froed  E\-?cn;dnn,  fiom.  Gla.’.-  down  I'l  to  I31'L  '  'an.  toat  Mm  full  current  vear  wUl  show  '  Hull  is  recommending  the  offer 
are  relatively  a.s  great  as  thoFC  of  In-  Brew-ing.  Wotoim:-.  (igilvie  pref.. ,  better  than  15  per  eenl.  carimd  on  i  to  shareholders  of  toe  tw-o  companies, 
ternational  Nickel  Company.  D  was  Shawiiugan,  Irokes  and  Winnipeg  .'.he  coiumoii  stork.  I  The  transaction  Is  undor'-'ttjod  to 

the  tiiccer.,  obtained  lay  deep  work-  Dectric  pref.  each  droppto  a  poini.  ’  •¥  v-  A-  -v.  involve  $1.. 599,090.  Twp  power  planto 

mgs  at  the  Frood  E.vt'^nsion  that  Gam  .  of  a  poiio  or  botte.r  com- |  Dominion  Stores.  I  are  transferreHj  t.o  the  Hydro  Corpo- 

Etarted  deep  exploration  at  the  1  rood  peb;2L  cutawa  ^nd  Huil  _rowcr_  ua  -o  j  fiaie.”  of  Pomlnloa  Stores  for  Janu-  I  ration,  one  located  at  Bryson,  Quo., 
b.v  Internationa!  Nickel  t.o,  .  .^ry  arc  reporte.d  to  have  c.xceeded  all  land  the  other  a.t  Chaudlerc  Falls, 

The  Froed  Extension  is  surround-  at  lis%_(x.di;  Holt  Re.nfrew-  up  19  prerious  records  for  that  mopth  bylHull.  Thepe  plants  develop  69.090 
ed  on  three  sides  by  the  Frixji-I  Mine,  a.t  99;  power  «.  orp.  up  8  at  S3;  (.an.  .a  substantia)  margin.  horsepower,  amd  aro  said  to  be  cap- 

Average  values  for  the  camp  in  Bron/.e  up  7  at  g.S;  Brazilian  up_  6  a.M  k  understood  that  followiag  a  able  of  developing  199,990  additional.  !  I 

niekel-ccpper  were  opened  up  at  rc-  T'l'-.;  ^3,5,  \VrK>lirns  pref  up  .5^  at  in  t.ales  for  1927  of  approxim- !  - - — ' - - - ^ - 

lativel.v  shallow  depths  on  both  prop-  s:,;  \\innipfg  Eleet.rir^up  1  at  11.5%;  |a,tel.v  $4,900,oo9.  tire  increase  of  pro-'  ■  ~  ■  ■■ 

erties.  and  the  enrichment  at  depth  '1  win  <"if,v  up  3')  at  -51 ’4;  Brazilian  ,  fits  to  sales,  will  be  greater.  It  hi  in  This  isette* 

that  brought  International  Nickel  in-  mcwi  up  p-H  at  53%:  l3-fe;ijnsliip3  .-jutjeipated  that  better  than  $6  peri  £1*19  MooUK 


The  Froed  Extension  is  surround-  at  lis%_(x.di;  Holt  Re.nfrew-  up  19  prerious  records  for  that  mopth  bylHull.  Thepe  plants  develop  6' 
ed  on  three  sides  by  the  Frixji-l  Mine,  a.t  99;  Tower  «.  orp.  up  8  at  S3;  (.an.  .a  substantia)  margin.  horsepower,  and  aro  said  to  be 

Average  values  for  tljc  camp  in  Bron/.e  up  7  at  g.S;  Brazilian  up_  6  a.i  I  it  is  understood  that  followiag  a  able  of  developing  199, 600  additJt 

niekel-ccpper  were  opened  up  at  rc-  T'l'-.;  ^3,5,  \VrK>liens  pref  up  .5^  at  ~,3,in  in  -.ales  for  1927  of  approxim- !  - - — ' - - - ^ - 

lativel.v  shallow  depths  on  both  prop-  85;  \\innipfg  Eleet.rir^up  1  at  11.5%;  |a,tel,v  $4, 000,009.  tire  increase  of  pro-'  ■ 

erties.  and  the.  enrichment  at  depth  '1  win  <"if,v  up  314  at  51 ’4;  Brazilian  ,  fits  to  sales,  wili  be  greater.  It  Ls  in  T*A»e  isette* 

that  brought  International  Nickel  in-  inc-.vi  up  3'’->i  at  53%;  igfe;ijnsliip3  .-jutleipated  that  better  than  $6  peri  £1**9  £99UK 

'to  the  limelight.  Is  shared  by  the  ’to  2’i  at  92%:  Bell  Telephone  share  has  been  earned  op  the  stock,  |  '  '  .  .  . .- 

1 -Mond  property.  A  recent  official  re-  ’‘P  -  f  HE’;  Steamers  up  3  at  34;  jTh''  current  dividend  is  at  toe,  rate  ‘  Offering  Opportuniti—  For 

!  port  on  Frood  Extension  state.s  toat  Dcm.  Iron  pref.  up  2  at  12;  Famous  '  of  $2.10  pi  r  share  per  annum.  I  New  Money  . .  . .  ....  •  •  -  - 

jCentral  drill  hole  in  Frood  Extension  Tla.vers  pref.  iip  3  at  ]03;  Brazilian  •.•.  .-f.  .n  y-  1  Low  Yield  to  Investor  In  Quebec 

cut  ore  3.112  to  3,238  fct.,  indicating  Rights  up  1>4  ,ai  2OV4;  /Mvliesios  pref.  1  Bii-jliic  Brazilian.  I  Bonds  ....  ..  •• . 

'horizontal  3vidlli  of  body  of  ore  70  LF'm.  Cei.-il  pref..  Breweries  pref., Ten- j  .Montreal  lias  dfeplaj-eci  a  wonder-  I'®*"  ®9sco  Will 

feet.  Sludge  sample  averaged  2004^  mans,  li^rt  Alfred  preL  Btiihling  fiji  ni.arket  for  Brazilian  Traction,'  Take  Some  Time .  • 

'copper  and  2%  nickel.  Shaft  sink- ,  and  5\e..steru  Grocers  ad- |  not  only  for  the  old  stock,  but  also  I  Capital  Is  Now  Turning 


cut  ore  3.112  fo  3,238  fct.,  indicating 
horizontal  3vidlli  of  body  of  ore  70 
feet.  Sludge  sample  averaged  2004 
copper  and  2%  nickel.  Shaft  sink¬ 
ing  and  development  are  underway. 
The  shaft  Is  down  well  below  2,590 
feet. 


i  Italy  Offering  Opportuniti—  b'or 

I  New  Money  . . . •  • 

I  Low  Yield  to  Investor  to  Quebec 
i  Bonds  ....  . .  •  • . 


van'-ed  a  point  each. 

Trend  of  .Vveriiges, 


for  the  new  security.  There  is  «  j  More  to  Canada  . . 

'  cry  lai-gc  interest  In  the  stock  In  i  Plant  Expansion  la  Europe  for 
New  5'ork  and  l«ondou  and  much  of  Massey-Harrls . 


Toronto.  —  Hay«3  W  heels  &  I'org- 
togs,  Limited,  has  formed  a  new 


'I'liursday.  Fell.  2 . 

..  ..  174.7 

I'rid.-iy.  I-rli.  3 . 

..  171.1 

Saturday.  FcIiS  l . 

. .  ..  174.9 

.tiondav,  Feb.  6 . 

...  171.6 

't'uc.'  day.  I''ch.  7 . 

. .  174.9 

WcdrKi-.  ady,  Fcii.  8  .  .  .  . 

.  .  ..  173.2 

.Average  fiir  w-cel,  .  ,  .  . 

.  .  ..  173,6 

I’revious  Aver-k . 

. .  . .  1  7 

.lanuar.v  .-iverago . 

.  ..  169.1 

Itigh  (19L'.S)  .Ian.  31  .. 

.  .  ..  194.6 

Lo'v  11928)  .Tan.  31 .  .  .  , 

. .  . .  ]  i?o.7 

tound  its  way  into  tbo  Montreal 
market. 

Another  factor  in  favor  of  the  new 


I  Maritime  Provinces . 

'Spanish  River  Company  Has  Not 
.Acted  on  Offers . 


the  .attractive  siionsorsbip  '  Pngc-Hersey  Earnings 


Go.  are  betog  transferred  to  too  ce.«sarily  mean  that  the  ore  when  .lo-  j  danuar.v  .average.  . 

plant  of  another  subsidiary  of  Itoyus  vcloped  will  average  $.0  or  b''Her,  |  High  19-8 >  .Iaij.^.,1 . 

at  Drosdan,  Ontario.  H  serves  to  indicate  exceptional  .  Low  (i.i.g)  .ran.  ..I . 

General  Rubber  Goods  Co.  has  to-  ’^chnes-n  of  the  ore  and  its  ma.'.sive  j  Areruges  LusI  A  ear, 

stalled  a  large  plamt  for  reclaiming  proportions.  International  Mckd  j  .’anu-iry  .o'erage . 

used  rubber,  and  win  manufacture  ba-s  rceured  similar  indications  in  a  '  1 '■bnjary  averag.- . 

practically  all  klnd.n  of  rubber  number  of  drills  at  like  d^-pth.  'March  a-verago . 

goods  except  auto  tires  and  casings  Mond  Ni.-kel  Company,  in  theycar  !  April  average  . .  . . 

It  wjl]  specialize  In  sheet  r’lhber  |  ended  April  SO.  loST,  showed  an  to-  -'lay  .average . 

products,"  such  as  bathing  caps,  a.p-  crease  in  profits  of  £112,909  to  a.  Glune  a.-.-era,ge  ...  .  . . 

ions,  gloves,  etc.  Fabric  for  auto- 'total  of  igSo.Hi;-  3^  compared  with  ; -HJly  average,  . 

mobile  tops  -wl!]  also  be  made.  An  j  £5742571  the  r-ear  before  -and  £492.-  'August  average  . 

arrangement  has  been  made  -with  1 2.54  two  -rears  ago  September  averag®  . 


173,h  '1  ha^s  bail  from  the  time  It  made  it.s  '  Increase  . .  •  -  . 

173.7  (‘PPoarance  on  the  exchange.  1  Saskatchewan  Glalms  Big  Share 

1.;n  4  It'  resulting  in  .a  very  largo  airioun.  '  1  Rn  l-'lou  Area . 

)n4gi'jr  it  being  l.ought  and  put  awuv  Luj  London  Sees  Big  Tossibilities  in 

165.7  j I..-.XCS.  Tbe  strength  and'a.  -i  Ploo  Share.s . 

tivity  in  the  stock  has  served  to  Price  Trend  In  Canada  Favor- 

4  bring  a  gj-e.-jt  deal  of  confidence  in- j-  able  to  Farmers  . .  . . 

12.8  6  '9  tbe  Br-azilLtn  Traction  situation,  I’cvelopraeol  In  West  in  '28  to 
4  5-  4  j  V-  y.  j  be  Extensive  . 


lf|uipnieut  Tssnes. 

-.ijrrriit  monthly  commercl:) 


Exchequer  ("ourt  Upholds  Sun 
IJto  Appeal . 


1.81  6  ^^^■''■■1'  Pf  toe  Canadian  B-ank  of  i>m-  at  Canada  Fermanent 

,  181  6  '  iiP^rre  savs;_-(2ae  of  the  centra.l  fac- 1  Annual . 

18.6.3  ^9rf.  in  the  business  situation  at  this !  ^BuwnebC  Mpro  Expemn  e 

14g0|^9ie  of  tJie  >  r.-jr  is  rajl-w-ay  purch.as- !  ^  Far  '55’est, . 

4 ling  of  r.-iHs  and  equipment.  The  1  In xeslors’ Index. 


arrangement  has  been  made  -with  1 2.34  two  -rears  ago  .  nf  '  %  •  ;  il,- ' 

the  Kleinert  Co.  of  toe  United  States  The  5  per  <:ent  debenture  stock  ,  October  ax-era ge  .  m- .-t-  . 

whe-feby  the  company  will  manu-'was  redeemed  and  a  new  3%  per  '  N’ox-ember  ax-erage .  ^  planned  cx- ,  Bugar  . 

tacture  that  concern's  rubber  spe- 1  cent  debenture  succeede.d.  property  average  .  167.8  _  '  81  rue  ion  programme.s. 

clalties  on  a  cost-plus  bar-ls  .  account  was  iuci-eased  £188.909:  due, High.  1927 .  179.2  or  rails  a^nd  otoer  K.y  peu^w'  , 


o  D  s  t  ru  c  ti  on  p  rog  r  ,a.m  m  e  s . 


It  Is  expected  that  this  new  sub-  j  to  expenditures  on  plant  and  devcl-  Lo"’'’,  112, .  129  6  ,  much  larger  th.an  those  ,  Brar.iiian  Tn*,-.  s  t-'zo 

sidiary  will  add  materially  to  Hayes 'opment  and  erection  of  n.  sulphuric - “Onm.r. 

aeer 0,  op„a.  j  ^  BATHURST  CONTROL  '  rHHEB'kS 

TWIN  CITY  EARNINGS  i£iEsS>liSi!  FOR  INTERNATIONAL 

AT  AIN  CHHW  nmiMr  Clearfield.  Pa.,  built  by!  Canadian  International  Paper  Com- 1  - - 

ilUiill"  ullUTT  DLLLUmLi  lit®  Nickel  Alloys  Company,  and  the  pany.  Limited,  has  purchased  a  half  1  n/xp'rDAMrifrirr  AF* 

_  I  company  fabrlcntes  and  sells  through  interest  to  the  Bathur.M.  Company  ,  rUj]  f(jiVtiyifcrtJ  Uf 

Gros.s  revenues  of  the  Tmn  City  |  direct  c.om  petition  from  Nesbitt  Thomson  and  Co.  and  ATT  mill  n»TI 

Ra.pJd  Transit  Cempany  for  toe  4th  International,  it  mq,nufac.ures  will  operate  the  reorganized  proper-  ()|  I  AW  A  RATI 

quarter  of  1927  amounted  to  $3.606,- '  bou-rorro.sivn  nickel  al- '  ty  which  was  purchast^l  some  xveek.-  ,  /.-V  7, 

■169.  as  compared  with  $3,630,874  '  |  ago  by  the  local  financial  hou.se. 

for  the  same  mriod  a  vear  aco*  *  i  *\esl)itt,  Thonisou  and  ro.,  v.  ill  nffor  ,  hlr^rtiic  Ua 

operating  expenses  .ire  'about  toe ,  compared  with  $337,0.50  j  at  an  early  date  100.000  shares  9f , 

.same  as  last  year  with  net  revenue  1  jcai.  C  la.ss  "A  ’  and  3O0.000  sliares  ol  i  ‘V  ,,  „,‘‘h 

■showing  a  .small  decrea.so  from  $T.-  T”'/"  revenues  for  the  1_2  , -il-  stock,  half  of  which  will  he  nc-  ' ;  '  1®^ 

069,900  in  1926  to  .$1,018,220.  .Net  in- .  ;  09,rcd  b.v  Canadian  International  R'>- ,  1 

romp  after  fixed  rhar^rs  and  taxes  | •*  as  compared  ,  por.  It  is  said  that  the  proceeds  ,>f  f*..ed  foi 


TWIN  Cin  EARNINGS 


BATHURST  CONTROL 
FOR  INTERNATIONAL 


placed  a  ^-r■.^r  ago.  ;  n  c.  Min*x  . 

"SoQijc  important  c/intracLs  for  i  CeHtrpiii 


equtoment  have  recently  been  let  and  I  ?{Z  ,  .  nl 

moi  e  ,i,re  Siiorlly  expected  to  be  ^  C«.nL  Canada  Loan  iS  t  Mackay  Cos.  P) 

aw-arded,  but  toe  requirements  for  ^  Cnn?.  &  Transport.  S  Metro,  chain  Storoo  4j 
nc'w  rolling  stock  wUl  probably  bei  p'-a'Tater  Lake.  11  No  Bakerlea  :e 

’fvsthinin  1007  j  c-an.  Perm,  siort..  S  Nat.  iBreweries  1 

.C..a  man  in  13.7.  Canada  Tnist  •  •  *'  Noranda  e  1 


1  Kirkland  G^'d  .  t':  1 

Kro»#nay  FIi^renFA  tC  i 

4  C  W.  Lindsay.  L+d.  ?  ; 
C  L  Ontario  Brew  r,i 

0  l.ak^  .fclup^rl'^r  .  .  fi 

2  Masfry- Harris  .  7  fl 

1  Midland  lofban  . 

Mond  Kirkel  12 

4  M'jrpliy  MIn*5  .  12 


come  after  fixed  charges  and  taxes 
show  a  decrease  of  22  per  cent,  tit 


last  year.  Cla.ss  “A”  and  OoO.OOO  sliares  of  CImss  i  R;iii\vay  (.>omiiiis’sioin.‘r«  the 

Total  gross  revenue.s  for  the  12i'‘ii'’  stock,  half  of  wliich  will  be  .-k;.  Parties  were  not  in  a  po.Mtion  to  go 
months  ending  December  31,  1927,  ;  quired  b.v  Caiiatlian  Interntitional  pji.  ahead.  The  d'lte  for  begianing  Mie 
amounted  to  $12..i89,.573  as  compared  por.  It  is  said  that  the  proceeds  of  I  Soaring  w  as  fi.\ed  for  .March  21.  w  lien 


—  ■ — - 1 — ,  CrowTi  Life  .  . 

POSTPONEMENT  OF  l“~'' 
OTTAWA  RATE  CASE,  Sgisg  . 

—  M'ben  the  application  •  r  "m,-  Mine.?  .  . 
of  toe  Otiawa  Electric  Raiiwav  for'  brothc.r.i  . 

t  3  i*  1C,;  r>Dnunion  SIoit.u 

Incroas’fd  fjircs  rame  bdore  the|  ivdorni  lar^ 
Board  of  Railway  Comiiiis-sii>in.‘ns  the  i  f;o.sHu  I'HrU'nt;  .  . 
pa.rtif's  were  not  in  a  position  to  ro  !  <4oo<i.v('ar  Tire  . 
ahead.  Urn  d-Ue  for  bt-SiP’iing  the  | 


T»o«iTr''  UrothtTA 
r)onunion  Store. 
I’edorDl  I'ir**  . 


with  over  ^Il.hOO.OOO  last,  yeari  op-jtids  offorin;?  will  lio  iisod  to  ladromt^^^  iai*\^a\  company  ^i-Il  begin  its 


^ _ _  rrnt.ing  exprnsrs  show  ;i  docrcrise  of  bonds  Y>rosr*ntJy  oiibstandliis  aii'l  pay 

_ _ .  oVi  ]KT  cent.,  and  not.  ruvrniirs  off  bank  lf»a.ns. 

^pubtlThnd  H»  Craig  ?trret  WoHt,  I  arc  down  1  per  cent,  at  $3,518,995.  ,  Tlu'ic  will  lie  no  luiidcil  debt  nr 
Mo, ureal,  by  The  Monij-eal  l-jnan-  N('t.  income  after  fixed  ch.-irgos  and  1  preferred  tlock  ahead  of  the  (  la.-.s 


I  c.-jsc. 

I  I  lu'  ra,  -'  for  ilic  city  of  Dtt.awa, 

I  w  hich  ij;  oi>i(o:,iug  Ihc  application,  j  ToiiMe.-i. 

iwiii  he  pi-ctciilcd  lalp-r."  'I'he  com-;  in'eriiai.  I'ami- 


'  Miirvle  Mliw-s  .  . 
i  Ilijtlson  F*a.v  . 

I  T1h.v''8  WIiwIh  . 

I  Iliiron  ii»hJ  lurit' 

,  NIrU*  I 


rial  TlnTs  ruMlj^hinj?  Coinpany.  >  ;,nu)ijnf.  lo  .K*.2:X,^)0ri  ns  c 

l^iiiiltc*d.  Moritrral.  ijcn?‘r'il  M«n-  .  ^  .  _ _  .  ir,*..* 

a^rr»  David  BurnaJde.  i  |kut(I  \'.ith  :fI.|Ob,S0j  in  1. 


cum*  1  *‘A’*  Sim rr-s  v  hirh  v  ill  be  offered  with  i  risks  tJmt  its  farKs  bn  inuTcassri 


ii  bomis  of  Class  “B”. 


from  fivn  rcnlK  to  ■rtf;ld  cents, 
i  itcvcij  UcKci-i  lor  fity  crult>, 


iiii,  r.  &  I’, 
hit.  .  .  . 

.1.  P.  AMcUcll 


j  McDougoll  &  Cowans 

I '  Member*  of  tho  Montreal  Stock  Exchange 

I  Members  of  tho  Montreal  Curb  Market 

!  ! 

jl  130  St  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


i  Hssuraucot.  that  industry  and  'bust- !  pipaV  warrant  the  declaration  on* 


I  The  period  oppciicd  w  ith  a  rcia- ]  •'cro.ss  the  line  is  hoaded  for  atj44jp  sharps  of  Distillers  Corporation- 
ti'  cly  strong  display  recording  ■''1*7^,,  ‘‘  to^-craic  Impros-pnient  Seagrajii  Ltd.  which  te  toe  nc-w  com- 

couservative  number  of  new-  liighi'--'.  Thus  investment  bu.vlng  of|papy.  Befoi'c  the  current  year  is 
price  If-vcls;  these,  however,  soften- !  ^pund  issues  appears  hound  to  von- ;  44  lg  likely  that  the  .shares  -will 

ed  111  the  late  sessions  or  failed  to  “toje.  :  placed  on'  a  dividend  basis  of  a.t 

appear  on  the  hoard.  Among  the  jn  i  an.ada  the  bustoc.s.s  and  Indus-  :  4^3.51  $1.90  per  share, 
list  were  Alberta  Grain  pref.  which  .  i-vial  outlook  is  even  brighter,  w-hllc, '  Distillers  Corporation  w-as  launch- 
touched  the  century  mark.  Besco  "i  h  mergers,  sleek  iplita,  exlrti  di- !  ^,^4  ijj  Canada  on  a  big  scale,  bax-tog 
l.-^f  pref.  at  tSt-.G  Converfors  at'Vidends.  and  otoer  constructive  *19"  !  manufacturing  capacity  of  3,999,poo 
118.  later  casing  5  to  113;  Holt.  Ren-  veiopments  Indicated  in  many  dlrcc- ,  gallons  and  storage  ‘  capacity  of 
Crew'.  which  jumped  to  89  and  added;  Jons.  spccul.Ttl'c  opportunities  lo  7,500,900  gallons.  Revenues  so  far 
another,  remaining  firm  at  90;  Ont. ;  many  dli-ect.ious  are  still  present.  have  been  largely  from  Importations 
Steel  at  lt8%:  Shaw  inigan^  a.t  96.'  v'"-.,.  i  9^  spirits  from  toe  parent  company 

clo.'^ing  at  94.  and  5'  innipeg  Llectric  ,  Aorincru  Bakeries,  ;  4^,  Scotland.  Manufactures  at  the 

which  advanced  cousiste.n1ly.  attain- j  That  Northern  Bakeries  directors  ’  Mon  total  plant  mature  this  year  and 
ing  its  highest  level  on  Monday  last  arj,  considering  no  offers  for  sale  of  j  w-ill  be  on  toe  market.  Hence,  there 
at  llO's-  This  issue  dropited  four  44,5  company,  is  stated  In  authorlta- I  is  a  prospect  for  swelling  of  re-ve- 
points  in  later  trading.  Other  issues  Ujyp  circles.  The  management  are  I  nnes  from  now  forw-ard. 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchangn 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

Alcmbcrs  Torortj  Stock  Exchango 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


OSLER  &  HAMMOND 


I  -.  f..  OM,Kn 
II.  F.  MARniOTI' 


<:  T.  f 
fi.  rnuMxs 


Utock  Brokers  and  Financial  Auents 

f  Toronto  Stock  Exchange 
•  ,)  Montreal  Stock ExchatifiCy 

iMemoci  s-  \  Montreal  Curb  Market 


21  Jordan  Street 


.Veil’  York  Curb  (Associate) 

10RONTO 


GOX'CR.\Mt),\T,  Jlt'.MfirAL.  A.AU  lAUCSlRI.tL  MSrxiHIICS 


I  Bruneau  &  Rainville 

jlriuhcrs  Moiilrcal  Mock  Lxchuuge 
jB  lleiubcrs  M'uilrriil  i  urb  'lurKct 

II  101  St.  James  Street,  Montreal 

la  JcIcpboiK!  H.Vrlniur 


The  present  position  and  future  posibililtes  of  the  stocks 
of  the  following  eornpanies  arc  discussed  tn  speci<jl 
circulars  which  me  have  recently  compiled :  - 

INTERNATIONAL  NICKEL 
CONSOLIDATED  SMELTERS 

Coincif  cupfilntl  <"i  irp/>lira(i<jn  nt  rillicr  of  our  lijlicrr.. 

McCUAIG  BROS.  &  CO. 

-xiMnbcr!*  M<»n<Tciil  S(«rk 
Members  Montreal  fnrb  Market 


im»  ST.  .f  A.SItiS  sTRinn- 
M  .\in  SI  TO 


Malcolm  (i.  Oswald 


1  irt»  I'FFi,  STniJE-r 
riMo«u  twin 


C.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchansc 
*  Members  Montreal  Curb  Market 

Telcplioucs  Main  967.5  -  14-5  Ni'irc  Dame  Sftect  W 

MONTREAL 


1  W  C  0 


K* !  Natl,  Trust  i 

I  I  Ottawa  &  Hull  P. .  20 ! 
1-  Ottawa  River  P.  2^1 
4  ,  rafr#»*H^r?<»y  Tubra  loj 

1 1  ,  .  n ; 

20;  rf»np!fj*y  l,oan  .  .  0’ 

Ifi  poterr  Oorp’n  .  .  11 

12  1  11,  U.  I'ower  Oo.  .  2] 

i'.  fUH>lii  Hood  MIUh.  ir. 

2<»  SpduiHh  Uiwr  .  .  “  fij 
0  1  Sylvc.strf'  MlnoH  .  12 
*[  .Sylvault«‘  (iolU  .  .  12! 
I'  Suprrtoat  PDt#‘.  .  0 

20  j  St.  JdIui  ll.vdro  .  2. 

.  A,]  Sint‘lt4<!r<4  ....  11' • 

I I  !  Slnndiird  Mort. .  .  'i 

I'l ;  SasU  Cr<*am<‘iic«5  ,  0 

20 ;  sie‘-l  of  fViHii'ljt  l! 
•  I  Sorvlec  SiatO'ii.'i  . 

11  Todi'  niu?li»'n 


•  i  .\\  li{niv»op  1  ,  1  ; 

M  \V  right  13  i 


“Mental  Dividends,"  "Building  Your  In* 
come,"  “Canadian  Business  and  Bonds”—  ' 
these  are  some  of  the  titles  in  the  February 
number  of  "Income  " 

It  is  a  bright  and  informative  little  publica¬ 
tion  dealing  with  financial  matters,  iraued 
by  us  monthly,  which  we  shall  be  glad  to 
send  you  without  cost  Just  send  u*  the 
-  coupon. 

Please  put  rr.y  name  on  your  mailing  list  for  'TncoBie.*' 


JOHNSTON  a-WARB 

171  St.  James  Street  *  Montreal 

MCMBf.RS:  Montreal  RAchango,  Toronto  Ht4»«k  Eixelmiir^ 

Montreal  Curl*  Markot.  Wtnnlpo'tr  OraJo  Szefanafft* 
Chicago  Board  of  Trade. 


